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Cer. Liberty St. 





Loans and Discounts. 


ae 
Banking House.... 
Due from Banks 

Bankers 





Bank.. 












BRANCHES 
——— 


Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and 14th St. 
Broadway 18th Se. 

2 West 33d Street 

57th Street and Third Ave. 
Broadway and Gist St. 

86th St. and Lexington Ave. 
Broadway and 104th St. 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 
Broadway and 144th St. 


Charter Member N. Y. 
House 

Member Federal Reserve Bank 
United States Depository 






















Clearing 








Loans and discounts $64,225,758.15 
United States Bonds (par) _| ,940,000.00 
Other Stocks and Bonds. 5,595,/00.05 
Real Estate Owned... .. 100,000.00} 
H AND EXCHANGES, 24,203,803,72 
$9, 064, 661. 92 

LIABILITIES 
RA ey Pam $3,500,000.00 
Surplus & undivided profits 2,294,208.69 
irculation ....... 1,781,900.00) 
Liberty Bond Account 3,242,768.00 


Deposits ..... 85,245, 785.23 
$96,064,661.92 


Officers 


IOUIS G. KAUFMAN, 
resident. 












FRANK J. HEANFEY, Viee-Pres. 
RICHARD H. HIGGINS, V.-Pres 
WILLAAM H. STRAWN, V.-Pres, 
BERT LL. HASKINS, V.-P. & Cash. 
NORBORNKE P. GATLING, V.-Pres 
©, STANLEY MITCHELE, V.-Pres. 
M. A. CLINKU NBROOMER, V.-Pree 
MAX MARKEL, V.-Pres 
ROL K BOLLING, V.-Pres. 
GEORGE KR. BAKER, V.-Pres. 
HENRY I. CADMLs, Asst. Cash 
WA RB. BOICE, Asst. Cash. 
HENRY C. HOOLEY, Asst. Cash 
VINTON M. NORRIS, Asst. Cash 
JOSEPH BROWN Asst. Cashier 
GEORGE M. HAkp, Chairman 


We Invite Your Accounts 






















MELLON NATIONAL BANK, 
PITTSBURGH. 


of condition at the close of busi- 
20th, 1917: 


Statement 
ness June 


RESOURCES 





Loans, bonds, and investment 

securities .. setanene $94, 692,314.17 
Overdrafta .....ceeses ecccccocece 1€.28 
Cash . . eeeceecsescecs 7, 627,530.59 
ae Gree Gee. ccasccocéec «+ 18,563,296.29 

TOG). wcrccccccesevcseces 

LIABILITIES 
Capital ‘6 $6,000,000_.00 
Surplus and undivided profits 4,042,074.00 
Reserved for depreciation. &c.. 287,271.76 
Circulating notes 4,404, 800.00 
Deposits 106, 149,011.57 
Total. eeeces . «$120, 883, 157.33 


THE GOTHAM NATIONAL BANK 
OF NEW YORK. 

















—_— 


BANK OF LONG ISLAND, 


Jamaica and Branches. 
RESOURCES 








Beans and discounts . $7,.5%.172 6 
Banking houses and fixtures.... 388,271.40 
Stocky bonds, and mortgager... 2,586,692.63 
Bue from other banks.... ese 66,078.57 
Cash and reserve... --« 2,577,301.7¢4 
Other security. ° 146,374.49 
Total. ; $12,879,808, 45 
LIABILITIES 
Capital stock.. $200, @00.09 
D sccee MO 198, 

oe & cecceces re eenes 
BS coecsccescocese . Dae 

: Db hadceessecccoces aoe es 
Cor cesecesesccecscocece $12,570, 888. 46 


OFFICERS. 
SAMUEL R. SMITH, President. 
PARK A. ROWLEY, Vice — 














June 20, 1917. 
RESOURCES, 
Loans and investments + 5 
United States Deonds.... 
Bonds, securities, et 
Due from banks 
Cash 1 
Deposits witt Federal Reserve 
Bank . 481,907.05 
Total $6, 585,086.09 
LIABILITIES 
Capital stock $200,000.00 
Surplus and profits 230,384.94 
Circulation ° . 15, 700. 00 
Deposits ° 5,755,984,.09 
Other liabilities 17.06 
Tota! $6,385,086.09 | 
Officers 
H. H. BIZALLION, President 
THOMAS C. FRY, Vice President 
Cc. S&S. WELLER, Vice President 
A. CORNELL, Cashier 
F. A. HUBEL, Asst. Cashier | 
TRANSATLANTIC TRUST CO., | 
O67 Willlam St, New York City 
| 
RESOURCES 
Leans, demand and time $2,545, 723.56 
Stocks, bonds, and mortgages 1, 886, 522.05 
Caah on hand and in banks 3,618,776,.39 
Fetal wccccccccvecsccecces . .$8,051,022.090 
LIABILITIES } 
Cupltad eteck ccccccccccccscce $708, ¢00. 00 
Suarptus and undivided profits. .. 526,653.54 
ee 6,496, 846.23 
Other llabilities . 327,522.23 
WEE 000666.06 86006 b06c600ce08 $8,051,022.00 








JULIUS PIRNITZER, President. 
HH. B. PONDA, Vice President. 





GEO, PLOCHMANN, Treasurer. 
E. S. CUBBERLEY, Asst. Treas. 





‘Its Value Is Not Transient 










Resources 


.$232,846,802.43 
VU. S. Bonds and Certifi- 

cates of Indebtedness. 
Other Bonds, Securities, 





Cash, Exchanges and due 
from Federal Reserve 


Customers Liability 1 un- 
der Letters of Credit, 
Acceptances, etc...... 

Interest Accrued........ 


During sewenty-eight years 
The Natienal Bank ef Commerce in New York 
Has devoted its skill, tts service and its resources te the 
Development ef the demestic and fereign ecommerce ¢ 


| 





Organized 1839 


STATEMENT OF CONDITION 
JUNE 20TH, 1917 








Capital, Surplh 
divided Profi 


Deposits ..... 
National Bank 


12,474,000.00 
31,358,416.46 





Note! | 





Outstandin 
2,000,000.00 g 
Letters of Cre 
12,405,873.20 Acceptances 


83,115,296.51 


30,788,774.39 
788,988.94 





$405,778,151.93 - 








it ant 


Unearned Diécount... 


Bijis Payable with Fieral 
Reserve Bank 


Other Liabilities... 


the Vniied States. 








AGENCY OF 


| The National Bank 
of South Africa, 


Limited 
(With which are incorporated the 
Bank of Afriea, Limited, Established 
1879; the National Bank of the 
Orange River Colony, Limited, Es- 
tablished 1877, and the Natal Bank, 
Limited, Established 1854.) 
Bankers te the Union Government 


ef Seath Africa and to the 
Imperial Government, 
Paid-up Capital and Reserves, 
$17,750,000 
York Office, 10 Wall Street 
Telephone Rector 5860 


New 


of. The Na- 


The New York Agency 
t Africa, Ltd., 


tional Bank of South 
has received cable advice from its 

Head Office that at the annual meet 
ing of Shareholders held in Seuth 
Africa today, the Honorable Hugh 
Crawford, Chairman reviewed the 
Balance Sheet figures, which are 
as follows 
Paid- —_ Capital oe he j 
Reserv ‘ 3,500,000 
Notes in Circulation 8,946,935 
Deposita . . 136,232,505 
Cash Assets konnaee 7,389,215 
tuvestments, written 

dewn te market 

Sist Mareh, 1917 
Bills of Exchaage.. 
Total Liquid Assets 
Bills Discounted, Leans, 

GBB, cccnccececsecsese 

and commer ited upen the healthy and 
jecided increase shown in all depart- 
ments of the Bank. The net avail- 
able profits amount to £418,694 after | 
placing £30,000 in reduction of Bank 
premises and providing for all bad 
and doubtful debdts. 

The Board recommended a dividend 
of 6% absorbing with interim divi- 
dend already paid £168,500, and also 
recommended allocation of £175,000 to } 
Reserve Fund and £25,000 to Officers’ | 
Pension Fund, leaving £49,184 to be 
carried forward to next accounts. 

The Chairman spoke tn confident 
and hopeful terms regarding the fu- 
ture of the Bank and South Africa 
welcoming the growth in various new 
industries He referred to the 
healthy position of gold mining and 
also to agricultural progress and 
immense future for farming. 

RK. E, SAUNDERS, Arent. 


85,793,315 


= 











Leans and 
Real estate owned 


Overdra tte ; 
Tue from other banks. 

Cash and resery 
Custemers’ 





ances 
Other 


THE BANK OF AMERICA. 


New York City, June 20, 19197 
RESOURCES, 
dlscounts 























SPORT 


TE 








|, $45,236,043.11 
- .311,988,288.47 


- 
eee 


155,000.00 


-.: 28,768,167.98 
.. 1,395,652.37 


«+e 16,000,006.66 


2,240,000.60 





$405,778,151.93 


[No. 1,461.] 
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THE CONDITION 


NATIONAL CITY BANK 
OF NEW YORK, 














w York, in the State of New York, 
at close of business June 20, 191%: 
RESOU RCES. 
Lo and dis- 
cents . $401,703,712.8 
Deact Accept- 
aes sold with 
fiorsement of 768.140.8! 
Us bank eee 1,765,140.85 
5 —— $2°)9,938,572.00 
Cutomers’ liabilit under let- 
trs of cre ait ce os dene 2,889,462.55 
Curomers’ Mability ac Scount of ae 
“acceptances "’ .....+e++6+ 19, 756,607.18 
Lisility of foreign banks on 
a ~Mamces to create dollar 
ohamee ».- pa bakdgenwosanes 445,034.18 
ee secured | Sas . cae 23.13 
U.S. bonds and U. S. certifi ES 
ates of indebtedness. pee 34,357,538.88 
Pyment on account of Pa 
Liberty aD 
—... = . 200,008.00 
Bons, sectrities, 49, 823,423.14 
Stoo of Federal Reserve Bank  1,500,000.00 
Baki house, furniture and 
Mesa wc pemeeseshsoee 5,000, 000.00 
e fro anks and bankers 
x7: sa oo * ccescecece 316, 22:5, 20841 
Du from foreign accounts. 690, 287.90 
Dw from branches.......-- 14, 69%, 298.24 
Exchankwes for Clearing House. 35, 900,729.45 
Check n other banks in this 
 ~ gpanalley. ipbirmer set np .. 18,519,868.92 
Country checks, other cash . ae 
items and fractional currency. 1,118, 653.55 
Notes of cther national banks. 24:3, 500.00 
Federal Reserve —e ecoccees 1,337 ,060.00 
haat reserve, viz 
cle In vauit. $32,639, 795.80 
Legal-tender ‘ 
»tes in vault 252,000.00 
eposit in Fed- 
eral Reserve os} 18 
ah ° . 94,173,351.18 
bax , — 180,085,146.98 
bullion 260,361.53 
motion fund. ond - from ses 008 
otal p errr : $733, 160,984.18 
LIABILITIES. 
“apital stock paid in . $25,000,000.06 
Set aside as capital for foreign 
t heme hee ee A a apmeng ee 6,000, 000,00 
rplus undivided profits 
net) cient deme stag 39,955, 554.56 
Reserved for taxés, inte rest ac 
rued and unearned discount 1,117.9 wy 
National bank notes outstanding 1,782,340 
Due to banks and | 
ankers (net). .$212, 062, 460.38 
Dividends unpaid. 2,070.00 
Ir vidual depos- 
anon to * 
eoccee . 290, 124,054.07 
r oy States de- 
posits seccsecce 14,450,000.00 
Demand certifi- = 
-ates of deposit 10,337,209. 10. 
Certified checks. 10,832,421.60 
Cashier's chec 
ou - 58,993, 468. 92 
rime 
ef deposit. . 916,357.58 
depve 7,316, 712.05 
— se: ———_——$——_. 05,03 4, 753. 78 
S. bonds borrowed.......... 4,544, 700.08 
with Federal Re- 
nite parable iceasseqhses 25,000, 000.00 
Time Dills ef exchange drawn : 
by this bank e abroad... 244,657.98 
—_—, resiit and travelers’ 
_ 8,061, 748.48 


.. 19,756,607.18 
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‘New York 


ee ver 1916. 
hig Bate Lew. 
$1% Jan. 13 

: Oct. 24 
230% Aug. 19 
122% Sep. 22 
140 Oct. 5 Mar. 1 


91 Feb 78 apr. 
68% June 7 64% Dec. 11 
1% Aug. 2 1% May 
132 Oct. 2 128 Apr. 2 
71°C CBee. 2 a5 8 6F eb. 

118 May 16 109 =Jan. 
99 - Sep. 25 44 Dec. 2 
93 Jan < 65 Dec. 

s May > 32 Dec. : 
72% Nov. 18 50% Jan. ¢ 
109 May 102% Jan. 3 
rot Jan 5g June 

Jan. 53 6 June: 
Nov. 20 ‘ Aug. 
Dec. 1: 3) Apr. 2 
Get. 3 2 Oct. 
Jan Mar. 
> July <¢ July 
6 Jan. ; July 
Oct Dec. 
Jan 3 28% Sep. 2 
6 Jan. 13 y July 
Dex 3% Sep. 
Dex : 10 Apr 
Dex 3% Sep 
3% Sep. 
22% Sep. 
47% Sep. 
81% Nov. 
98 Mar. 
68%, Mar. 
109 Jan. 
8014 Aug. & 


179% Jan. 19 
115% Jan. 6 
121% 


es EO eee 


« 


es) 
~ 


13) Jan. 2 
118 Sep. 
124 Junes 
71 May 
106 May 2 
19% Apr. 2 
Dec 
Dec. 
Dea 
\% Jan 
Jar Nov; 2: 
De 2 Dec. 
Jan. : 
De ¢ y Dec. 
Nov. 2 July 
Oct 5 4 Apr. 22 
Nov oe Apr. 
Feb 5 Oct. 
June 2 < Apr. 
Nov. 2 , May 
Nov. 27 Apr. 
Nov. 2 Aug 
Jan 95 Dec. 2 
Dec z 26 May 
5 Der } 20 =Apr. 
Oct 114 Mar. 
May 22 84% Feb. 2 
Dec. 6542 Apr. ; 
Aug. § 70 Feb. 
Jan 108 Dec. 
Nov. 105. Dec. 2 


S) 
© we 


De 
Mar 
Jan 
Dec. 
Oct 


Dec 
July 
Sep 
Aug 
July 
Jan 
Sep 
Dex 
Oct 
Oct 
Noy. 
Dex 
Dec 
Jan 
Feb 
Dec 
June 
4 Jan 
Novy 
Nov 
4 De 
Dec 
Dex 
Oct. 
Nov. 2 
Nov. £ 
Sep 
Sep. 
Jan. 
Jan. 26 
Nov 32 
Nov . - 9544 
Nov. 2 *75 
Nov. 2 20, 
14 Sep. 27 TDs 
Feb. 2f 41% 
May lif 41% 
Dex ‘ *1i74% 
Nov. 5 42. June 2 
Nov. 2 101 Dec. 2 
54 Dec j 27 July 


Jan. 1% Apr. 

Jan 2% Apr. 

8 Jan. 2 Apr. 
6 Dec } 15% May 18 
2 Dec } 45% Nov. 1a 


.Minn., St. Mig & S. S. 


Stock Exchange 


6TOCKS. 


Loose- Wiles Biscuit Ist pf. 
Loose-Wiles Biscuit 2d Df. wccccce 
Lorillard (P.) Co 

Lorillard (P.) Co. pf es 
Louisville & Nashville........ 


eee eeee 


ACKAY COMPANIES..... 

Mackay Companies pf... 
Manhattan Beach 
Manhattan Elevated etd... 
Manhattan Shirt Co 
Manhattan Shirt Co. pf 
Maxwell Motors............ . (2,823,600 
Maxwell Motors Ist pf 13,681,500 
Maxwell Motors 2d pf 10,848,900 
May Department Stores........... 15,000,000 
May Department Stores pf......... 7,260,000 
Mexican Petroleum 35,587,300 
Mexican Petroleum 10,588,100 
Miami Copper ($5) 3,735,570 
Michigan Central 18,738,000 
Minneapolis & St 23,988,600 
Minneapolis & St 34 17,000 
Minneapolis & St. Louis trust certs 868,600 
Minneapolis & St. Louis pf 734,300 
Minn., St. Paul & S. S. Marie 25,206, S00 
Marie pf.. 12,603,400 
Minn., St -& s.8 _M. ‘aeee line 11,176,840 
Missouri, 63,300,300 
Missouri, Kansas & Texas 123,000,000 
Missouri Pacific 14,452,700 
Missouri Pacific tr. 69,684,800 
Missouri Pacific, when issued 
Missouri Pacific pf., when issued. . 
Mobile & Birmingham pf 
Moline Plow Ist pf 
Montana Power... 
Montana Power pf.... 
Morris & Essex ($50) 


900,000 
7,500,000 
16,040,000 
9,700,000 
15,000,000 


16,000,006 
29,236,000 
34,804,500 


NASH: CHAT. & ST. LOUIS.... 
National Biscuit Co 
National Biscuit Co 
National Cloak & Suit 12,000,000 
National Cloak & Suit 4,850,000 
Nat. Enameling & Stamping Co... 15,591,800 
Nat. Enameling & Stamping Co. pf 8 546,600 
National Lead Co ery ee 20,750,000 
National Lead Co. pf 24,4638 600 
National Rys. of Mexicc 28,851,000 
National Ry s. of Mexico 124,571,400 
Nationa! Surety Co..... 3,000,000 
Nevada Con. Copper Co G, 997 285 
New Orleans, Texas & Mexico... 12,078,800 
New York Air Brake 10,000,000 
New York Centra! & Hud 247.445, 400 
New York, Chicago & St 14,000,000 
New York, Chicago & St. L 5,000,000 
New York, Chicago & St 11,000,000 
New York Dock 7,000,000 
New York Dock pi 10,000,000 
Lackawanna & Western 10,000,000 
New York, New Haven & Hartford. 157,117,900 
New York, Ontario & Western.... 58,113,900 
Norfolk Southern 
Norfolk & Western 
Norfolk & Western pf 
North American 
Northern Ohio Traction & Light... 0 
POOCEOEE TRCN Fb ob 6.0m meade 247,998,400 
Nova Scotia Steel & Coal 1,990,100 


7,363,900 
7,333,825 
15,000,000 
4,755,225 


5,469,700 


2,000,000 
7,000,000 
4,000,000 
1,024,160 


os See 
ee 


River. .i 
Louis... 
Ist pf. 
2d pf. 


New York, 


HIO CITIES GAS ($25)...... 
Old Dominton ($25) 

Ontario Silver Mining 

Owens Bottle Machine ($25).... 

Owens Bottle Machine pf 


ge BREWING pf. 
Pacific Coast 
Pacific Coast 2d pf...... 
Pacific Mall ($5) 
Pacific Mail pf 1,656,800 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pan-Amer. Petroleum & Trans. pf.. 8.050,200 
Pennsylvania Railroad ($50) $99 265,700 
People’s Gas, Chicago 38,495, 100 
Peoria & Eastern 10,000,000 
Pere Marquette when issued.... 
Pere Marquette prior pf., when iss 
Pettibone-Mulliken 
Pettibone-Mulliken Ist pf 
Philadelphia Co. 
Pitts., Cin., Chi. & St. Louis ($50). 37,595,800 
Pitts., Cin., Chi. & St. Louis pf... 29,916,000 
Pittsburgh Coal Co. of N. J....... 2,148,800 
Pittsburgh Coal Co. of N. J. pf.... 1,387,400 
Pitts. Coal Co. of N. J. efs. of dep. 29,655,100 
Pitts. Coal Co. of N.J.pf.cfs.of dep. 26,103,900 
Pittsburgh, Ft. Wayne & Chicago... 19,714,285 
Pittsburgh Steel pf. 10,590,000 
Pressed Steel Car Co 12,500,000 
Pressed Steel Car Co. 12. 500.000 
Public Service Corp., N. J... - 25,000,000 
Pullman Co - 120,000,000 


UICKSILVER 5,708,700 
Quicksilver pf. 4,291,300 


RA AWAY STEES SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf.... 18,500,000 
R. R. Securities, Til. Cent. st. cfs... 8,000,000 
Ray Consolidated Copper ($10)..... 15,771,790 
Reading 5 70,000,000 
Reading ist pf. (850) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Rensselaer & Saratoga........0ee.4- 10,000,000 
Republic Iron & Steel Co 27,352,000 
Republic Iron & Steel Co. 25,000,000 
Rutland R. R. 9,057,600 
S'- LOUIS & SAN FRAN.....<« 681,700 
St. Louis & San Fran. Ist pf.... 377,000 
St. Louis & San Fran. 2 591,600 
St. Louis & San Francisco, 
St. Louis & San Fran. pf., w. i 


ow eeeeee 


6,912,800 
1,614,000 
42 ,945,000 


MUTILATED PAGES 


Leet 
Dividend Paid 
Oate 


Jan. > ee 
Feb. "15 
Jan. 


Jan. ss yf 


Aug. ry 16 


Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan 
Dec. 
Jan. 
Aug. 3 
Jan. 
Nov. 


17 


Transactions—Continued 


Pas Pa 
Coat. ied 


1%; 


1%, 


61.000 
10aQ 
14.100 


‘200 
10,600 


1 : 200 


18,600 
65,000 








Railroads Denied 15 Per Cent. Increase 


Interstate Commerce Commission 
Rules Against Them, 4 to 2, 
Granting Smaller Increases in 
Eastern Territory and to All 
the Right of a Rehearing in 
“October 


pe Interstate Commerce Commission handed 
down Friday night its decision on the appli- 
cation of the railroads of the United States for an 
increase of 15 per cent. in their freight rates. The 
application was unusual, in that the roads were 
allowed by the commission to disregard the usual 
procedure involving the publication of all of the 
proposed new tariffs and to file a horizonta] in 
crease in order to bring the matter to an earlier 
determination, while the decision was remarkable 
in that only three members actually favored it as 
written. A fourth, Commissioner Harlan, sub- 
scribed to it in order to make it effective, four 
votes being needed to avoid a deadlock, although 
he shared the applicants’ belief that the emergency 
justified the granting of the full increase asked 
for, and two dissented on the ground that the roads 
were not entitled even to the relief from the com- 
mission proposed by the majority. 

The decision came as a distinct disappointment 
to the railway executives, as well as to a large 
number of shippers, for it allowed only a small 
part of the increase asked for, and denied that the 
prosperity of the carriers had been seriously en- 
dangered by the unprecedented advances in oper- 
ating costs. It once more demonstrated that prom- 
ises of higher rates to compensate the roads for 
concessions made to labor to avoid strikes are 
worthless when made by those who do not have 
the power to fix rates. The moral obligation under 
which the country was placed by Congress at the 
time of the enactment of the Adamson eight-hour 
Jaw to make up to the roads the increased labor 
costs put upon them by that law was ignored. 

The commission showed very clearly that it has 
seen no occasion to modify the attitude which it 
tas shown in previous rate cases toward the ques- 
tion of what constitutes a fair return on railway 
property. The public has indicated clearly enough 
through its refusal to buy new railway securities 
that it does not consider an investment in railway 
property attractive. The commission also followed 
its old practice of judging the necessity for higher 
rates entirely upon the showing of past periods. 
It gave little weight to the testimony as to the 
almost certain effect on future earnings of the 
present exorbitant prices commanded by the sell- 
ers of nearly every article that enters into railway 
transportaiion. 

VALUE OF INCREASE UNCERTAIN 

The net effect of the increase allowed cannot be 
determined for some time. Offhand, the more opti- 
mistic railroad men thought after reading the de- 
cision that it might amount to 8 per cent. in the 
case of the Eastern roads. The Southern and West- 
ern lines were granted permission to add approxi- 
mately 15 cents a ton, or about 15 per cent., to 
their charges on coal, coke, and ore, but were denied 
other advances. The Eastern lines had previously 
been allowed to make this increase and are now to 
be permitted to advance their class rates between 
New York and Chicago to 90 cents a hundred 
pounds against the existing rate of 75 cents for the 
first class, with corresponding increases in the five 
lower classifications. They were also given assur- 
ance that the commission would watch earnings in 
ceming months and would be prepared to extend 
further relief if the fears of the executives were 
borne out by actual experience. 

The majority decision points out that when the 
carriers appeared with their application on March 
22 they had just received results for operation in 
February whieh had proved an extremely bad 
month for most of them. Weather conditions had 
been severe and difficulties of operation unprece- 
dented. The congestion of traffic on the Eastern 
limes had necessitated an extraordinary movement 
of empty cars westward with a corresponding in- 
crease in costs. Moreover, increased wages sus- 
tained by the decision on the Adamson law were 
for the first time written inte the income state- 
ments for that month. The commission said: 

“If these unfavorable tendencies had continued 
and the operating results for the succeeding months 
had perpetuated tendencies of the month of Feb- 
ruary a problem very different from that which 
now confronts us would have been presented. That 
carriers have been obliged to pay imcreased prices 
for materials and supplies cannot be questioned.” 


Sau : 


But that these increases and others created an 
emergency attributable to the war in Europe the 
commission denied, holding that no such burdens 
as were referred to by some of the witnesses ex- 
isted, nor had the probability of their development 
been demonstrated. “In so far as anything that is 
here asked of us might contribute to the success of 
the war we should respond unhesitatingly to the 
fullest extent of\our lawful authority,” said the 
commission. “ We are not unmindful of the funda- 
mental and immensely valuable service which the 
carriers perform in time of peace, and even more 
in time of war. No one will deny that the success- 
ful operation of the railways is vital to our national 
welfare. We fully appreciate the services which 
the railways are performing and the unusual efforts 
they are making to secure a maximum of efficien- 
cy. But this record does not convince us that sus- 
pending or refusing to suspend the proposed rates 
or granting or refusing to grant increased rates 
will facilitate or retard the successful prosecution 
of the war.” 

FINDS 1916 A PROFITABLE YEAR 

The decision holds that examination of the re- 
sults of operation during 1916, as pictured in the 
reports of carriers, shows that that year was, as 
a whole, more profitable than any preceding year, 
and it suggests that the carriers might suffer 
some abatement of the prosperity of that year 
without being crippled or in any way incapaci- 
tated. Looking ahead, the commission holds that 
earnings for the first four months of this year 
enable one to expect with considerable confidence 
that the operating revenues for the calendar year 
1917 will be in excess of those of any preceding 
calendar year covered by a series of reports. 

It is pointed out that it is not practicable to 
compile from valuation figures so far obtained 
the book values of investment in road and equip- 
ment per mile of road prior to 1915 for many dis- 
tricts. But for the entire country it is held that 
in 1917 the roads will earn 5.8 per cent. in oper- 
ating income on the per-mile investment, which 
compares with 6.4 in 1916, 5.2 in 1915, and 4 in 
1914. This would be substantially the return 
earned in 1909, a profitable year, and would ex- 
ceed the return in any other year in the past 
decade, excepting only 1916. The estimate for 
1917 may be considerably diminished and still ex- 
ceed the average for any three consecutive pre- 
ceding years. 

From its examination of results obtained by 
individual carriers the commission concludes that 
the great majority show a healthy condition from 
both financial and operating standpoints. “We 
must consider not only the successful and strong, 
but also the unsuccessful and weak,” says the 
commission. ‘‘The needs of certain weak lines, 
however, cannot justify a course of action that is 
unwarranted by the condition of the large number 
of strong and successful lines. This record shows 
that many of the carriers are in a most prosperous 
condition. They have been managed by men of 
conspicuous ability and integrity, in whose achieve- 
ments the whole nation may well take pride. It 
is certainly desirable that successes of this char- 
acter, which mean efficient service, shall continue.” 

The mainstay of the applying roads’ case, that 
an increase of the size asked for was justified by 
the abnormal conditions now prevailing, was briefly 
disposed of by the commission in these words: 

“Only a more urgent and extraordinary situa- 
tion would justify permitting tariffs carrying this 
large percentage increase to become effective. 
This record does not disclose the existence of a 
situation requiring so heroic a remedy.” 

VIEWS PAST RESULTS AS FAVORABLE 

The decision takes a much more favorable view 
of past results than do the railroad executives. 
After repeating that if the unfavorable reports 
made for February had continued the relief asked 
for would have been granted, the commission said 
that general operating results, looked at in the 
large through a séries of years, showed, on the 
whole, substantial improvement, general prosper- 
ity, and, by comparison with former years, ample 
financial resources with which to conduct trans- 
portation. 

As for the future, the commission promised to 
keep in close touch with operating results through 
the medium of monthly reports. If it develops 
that the fears which have prompted the carriers 
are realized, or that their realization is imminent, 
the commission guarantees that it will be ready to 
meet that situation by such modification or am- 
plification of the conclusions reached as are shown 
to be justified. But, on the other hand, it also 
promises that if it shall develop that the increases 
allowed are no longer needed they will be canceled. 

Railway executives who had been most active im 


? 


Railway Loss Declines 
April Earnings for 260,000 Miles of 
Lines Show Improvement— 


New High Tax Level 


PRIL returns on revenues and expenses of 
United States railways display a distinct im- 
provement over recent months. A traffic increase 
over last year, measured by a gain of $41,498,000 
in gross revenues, was hauled at an increase of 
$43,282,000 in expenses and taxes; leaving a loss 
in net income of $1,784,000, which compares with 
a loss of $9,837,000 in March and $23,217,000 in 
February. The figures apply to the country’s en- 
tire mileage of over 260,000 and are based 
by the Bureau of Railway News and Statistics, 
Chicago, upon the official figures of the Inter- 
state Commerce Commission, which cover only the 
so-called large roads, with 230,959 miles. 
The figures for April and the four months, 
with changes from last year, follow: 
April, 1917. 
Gross . 331,325,000 
Expenses 237,076,000 
Net 94,249,000 
15,766,000 
78,483,000 


Increase. 
$41,498,000 
40,509,000 
989,000 
2,773,000 
*1,784,000 


120,488,000 
139,301,008 
*18,813,000 

8,772,000 
*27,585,000 


Gross . 246,967 ,000 
Expenses ovccececs 915,667 ,000 
Net ‘ 331,300,000 
Taxes 60,057 ,000 
Income 271,243,000 

*Decrease 

Railways have been forced to make big capital 
outlays for the provision of added track, equip- 
ment, and terminal facilities. This has been neces- 
sary not only to cope with the nation’s rapidly 
expanded industrial activity, but also to meet ef- 
ficiently the more unprecedented military demands 
incident to the mobilization, training, and .move- 
ment of the armies to come, and the munitioning 
of our own and the allied forces. All this addi- 
tion to investment in road and equipment must 
look to current decreased income for a return. 

The item of taxes is coming into greatly in- 
creased prominence, April’s accruals of $15,766,000 
being the largest in history. This was at the 
rate of almost $190,000,000 per year. The largest 
total ever reached heretofore was $165,000,000, in 
the calendar year 1916. 

In April Eastern roads spent $74.79 out of 
each $100 revenue to operate, against $68.73 last 
year; Southern roads spent $68.68, against $65.95, 
and Western roads $68,30, against $66.98. As a 
whole they spent this. year $71.27 out of each $100 
revenue, against $67.63 last year. 
presenting the case for the carriers made no effort 
to hide the chagrin which they felt at the practical 
denial of their application. They had felt that a 
case had been made out solely on the exhibits. 

L. F. Loree, President of the Delaware & Hud- 
son, whose company has been just earning its divi- 
dend in recent months, made a caustic comparison 
when he had received a brief summary of the de- 
cision. 

“The commission says that it will take up the 
matter again in October,” he commented, “ but the 
only diagnosis it will be able to make then will be a 
post mortem, znd a post mortem is of little benefit 
to the patient. 

“ Owing to the war, the country is in a condition 
of unexampled prosperity, labor was never getting 
such good wages, the products of the farm never 
brought better prices. Mining industries—coal, 
icon ore, lead, zinc, coper—all are very prosper- 
ous. About one-third of the active producing capi- 
tal of the United States is invested in transporta- 
tion and other public utilities. These are all gasp- 
ing for breath. There must be some explanation 
fer this singularity. The importance of these ac- 
tivities to the safety of the country warrants seri- 
ous consideration as to the reason.” 

W. H. Truesdale, President of the Lackawanna, 
said that he was keenly disappointed. He believed 
that the reads had made out a very strong case, 
and that the commission would be convinced that 
their cause was just. 

W. C. Maxwell, Vice President of the Wabash, 
who led the fight for the Western lines, said that 
overhead charges had increased 20 per cent. in the 
last few years, and that they were only asking ship- 
pers to share the increased cost of transportation. 
“The ruling will be a body blow to the railroads, 
especially at this time, when money is needed for 
equipment te handle freight for the Government,” 
he said. 

J. M. Herbert, Vice President of the Cotton 
Belt, expressed the conviction that the decision 
means bankruptcy for many lines, whereas the in- 
crease asked would have placed them on a sound 


basis. 
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Export Council Will Strike Germany 





Shipments to European Neutrals 
That Have Been Feeding the 
Teutons Will Be Limited to 
Their Own Proved Requirements 


r: 


United States Government is about to set 


motion machinery designed to control all 


exports from this country. It is proposed that the 
control shall be so stringent as to make it imposs i- 
ble for any one to send out a single box, barrel 
or pound of merchandise without the Government 
first approving the quantity shipped, the name of 


the consignee and the country of destination 

This machinery will be 
rection of the Exports Council appointed by Presi- 
dent Wilson under the authority vested in him by 
the embargo clause of the espionage The 
council is composed of representatives of the Secre- 
tary of Commerce, the Secretary of State, the 
Secretary of Agriculture and the Food Adminis- 
trator. The detailed work of supervision will be 
handled by the Department of Al- 
though the plans for the license 
bureaus are now being perfected, final arrangements 
will not be made until after Congress passes the 
“Trading With the Enemy” bill, a measure which 
provides for the expenditure of moneys required 
by the bureau and which confers upon the Presi- 
dent certain powers in respect to export embar- 
goes. 

The primary object of the Exports Council is to 
prevent the export of commodities which are need- 
ed by the American people, or rather to restrict 
their shipment to such a degree that no hard- 
ships will be inflicted upon the people of the United 
States. The second object is to prevent supplies 
from reaching the enemy through neutral sources. 
To accomplish these objects it is intended to place 
this country and all other countries upon rations 
as far as American products are concerned. In 
other words, the council will determine what quan- 
tities are required for home consumption, and, sec- 
ondly, what quantities be shipped to foreign 
countries with reasonable assurance that no portion 
will get into the hands of the 
OUR OWN NEEDS FIRST 

It is planned first to determine the quantities 
of grain, coal, sugar, oil, &c., that this country can 
spare, then to determine the needs of the allied 
Bations, and finally to distribute the surplus among 
the neutrals, those non-contiguous to Germany, 
Austria, and Turkey being given the preference. 
Products of which there is no scarcity will be 
shipped to all countries in unlimited quantities, the 
only restriction to be imposed being that the con- 
signees are not citizens of enemy nations or agents 
of hostile Governments. 

In passing upon export shipments the Council 
will take into consideration the supply of tonnage, 
and exercise its discretion in deciding which prod- 
ucts are to have precedence, and in general will 
supervise, if not direct, the allotment of cargo 
space. 

It is not planned at the 
embargo on any product, but only to require all 
shippers to apply for and receive permits from 


operated under the di- 


law. 


Commerce 
organization of 


may 


enemy. 


beginning to place an 


the council or its representatives. In passing 
upon applications, the authorities will consider 
these facts: First, is the consignee dependable, 
that is, can he be trusted not to dispose of the 


goods to the enemy; second, has he shipped a suf- 
ficient quantity of the product he seeks to export; 
third, would the proposed shipment be detrimental] 
to our interests, in that it might deprive Amer- 
jeans of something they need; and fourth, is ship- 
ping space available for the goods? 

It has been suggested that in connection with 
the work of determining the cargo space that is to 
be allotted to the shipment of various commodities 
it might become necessary or advisable for the 
Export Council to assume virtual control over 
shipping, with or without the assistance of the 
Federal Shipping Board. The general scheme of 
supervision over exports is patterned after the 
measures taken by Great Britain, and there is a 
likelihood that, just as the British Board of Trade 
has control over British shipping, even to the ex- 


INFORMATION 


Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart. 
ments. Charges Reasonable 
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tent of fixing freight rates, efforts will be made 
to adopt the same policy here. 

The issuance of export permits will be similar 
to the procedure followed by the British Govern- 
ment, which has required Americans to furnish 
her Consuls with “letters of assurance,” showing 
that the goods are not destined to enemy inter- 
ests; but the procedure, it is asserted, will entail 
a great deal more research work in the ascertain- 
ment of the facts in the case of each particular 
understood that the British Gov- 
the disposal of American 
that it has compiled in the 
which will no doubt be of great 


shipment. It is 
will 
all the 


past three years, 


ernment place at 


officials record 


service. 
concerns all over the world are listed in the rec- 
ords, which show the standing and affiliations 
of each. 


The administrative work of the Export Coun- 
cil will be performed by the Division of Export 
the Bureau of Foreign and Domestic 
Commerce of the Department of Commerce. A 
number of sections will be created, such as regis- 
try, correspondence, war trade intelligence, issu- 
ing. accounting, filing, trade experts, and others 
for miscellaneous work. The procedure of issuing 
export will be about as follows: The 
President, by proclamation, will designate the par- 
ticular articles or class of articles under control 
and the countries to which such articles may be 
under The quantity of each 

be determined by the council, after 
investigation. Applications will be made to the 
Division of Export Licenses, and it is announced 
that efforts will be made to have applications ap- 
proved in three days or less. 


BRANCH BUREAUS AT ALL PORTS 


It is expected that the branch offices of the 
Bureau of Foreign and Domestic Commerce in New 
York, Boston, Chicago, Seattle, San Francisco, St. 
Louis, and New Orleans will be availed of for the 
purpose of expediting the issuance of these licenses. 

The Merchants’ Association of New York has 
addressed a letter to Secretary of Commerce Red- 
field suggesting that in view of the prominence of 
the Port of New York, arrangements be made by 
which officials assigned to the New York branch 
office will have authority to issue permits or 
licenses without having to send the same to Wash- 
ington for approval. The association has pointed 
out that delay in the issuance of licenses would 
prove costly to shippers, and that the export move- 
ment from this port is so heavy that it warrants 
making New York the centre for the granting of 
permits. 

Prior to the war the foreign trade at the Port 
of New York amounted to about 46 per cent. of the 
total for the whole country, but for the fiscal year 
ended June 30, 1916, New York’s share was 52.57 
per cent. New York's share of exports of domestic 
merchandise for the year amounted to 53.63 per 
cent. of the aggregate for the country. 

One of the most difficult problems facing the 
Export Council is the division of supplies among 
the neutrals. Although it is generally believed that 
merchants of a number of the neutral countries 
have resold American products to Germans, the 
United States has not as yet established that fact 
to the satisfaction of the diplomatic representatives 
of these countries, many of whom have formally 
denied the imputation. The accusation is predi- 
cated upon the fact that many of the neutrals have 
purchased unusually large quantities of various 
products—quantities far in excess of those import- 
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Thousands of names of foreign business 


SHORT DAY BEST IN MINING 
ANTHRACITE COAL 


Larger Production Per Man in Eight- 
Hour Day Than Under 
Nine-Hour 


N the campaign for increased production of all 

necessities the suggestion was made that the 
working day of coal miners be enlarged from eight 
to nine hours. The Department of Labor has re- 
plied to this suggestion with a table showing the 
relative productivity of the anthracite mines of 
the United States during the calendar 1915 
and 1916. 

The nine-hour day had been in effect all during 
1915 and up to May 9 in 1916, when the eight-hour 
day was put into force and has remained so to 
date. Thus, the eight-hour day was in effect 
for seven months and twenty-three days, and the 
nine-hour day for four months and eight days 
during 1916. Although tke total production in 
1916 was less than that of 1915 the tables show 
that the deficit was due to the employment of 
fewer men, the output per man power per work- 
day being greater under the eight-hour day than 
when the men were working nine hours. 

This table gives the details of labor and pro- 
duction in the years mentioned: 


years 


1915 1916. 
Number of workmen employed 
Contract miners niocicwatne Seb 41,757 39,390 
Contract miners’ laborers....... 32,595 24,957 
Other inside InDeOr «2. cscecesessc 44,609 40, S04 
GRISIEO BEROF cccccectcustieosece 40,230 37,756 
Total aaaead 159,391 142,909 
Production of coal in gross tons. .72,279,9 71,248,807 
Average number of days worked 230 253 
Man-days worked by miners and 
miners’ laborers ovecescencecechsg@eesene apne 
Man-days worked by all labor. 35,599,300 34,524,266 
Output per man-day for miners 
and miners’ laborers, gross tons 4.08 4.20 
Output per man;day for all labor, 
eroes teMS .scoce eporecesee 2.03 2.0€ 
Increased production per man-day, 
1916, over 1915, for miners and 
miners laborers, per cent. 2.90 
Increased production per man-day 
1916, over 1915, for all labor, per 
cent 1.46 
From these figures-the department deduces 
that “it would appear that no gain in production 


weuld result from increasing the hours of labor in 
the anthracite mines at the present time. If great- 
er production is to be obtained, it would seem that 
some other method must be devised than increas- 
ing the number of hours per day.” 


parently are greater than required for home con- 
sumption. This increase, however, is explained by 
representatives of the neutral nations by the as- 
sertion that prior to the outbreak of the war their 
citizens had obtained supplies from sources not 
open to them now, and that, consequently, they 
have been compelled to buy more from the United 
States. 

Under the direction of the Export Council, care- 
ful investigation will be made, in an effort to de- 
termine the facts in the situation. It is also ex- 
pected that consignees in neutral countries may be 
required to furnish the Government here with as- 
surances that the American products would not be 
resold to the enemy or release native goods of the 
same sort for sale to the enemy. This assurance 
may be insisted upon, in addition to the formal ap- 
proval of the consignees described in the applica- 











ed in years previous to the war, and which ap- tions for licenses made by American shippers. 
O Export f Foodstuffs in M 
ur Exports o oodstuffs in ay 
EPARTMENT OF COMMERCE figures for exports of foodstuffs in May reveal a considera- 
ble shrinkage in the volume of wheat, flour, corn, and oats exported, but a large increase in 
the values of these exports, except in the case of oats. Coincidentally there was a notable increase 
both in the volume and value of-ali kinds of meats exported. These are the figures: 
Quantity In Value, Ine 
May— or Dec., — -~May ,——— or Dec., 
Articles 1917. 1916 1917. 1917. 1916 1917. 
Corn bushels 4,838,004 5,335,816 497,752 $7,360,998 $4,453,273 $2,907,725 
Oats jcsteseuss bushels 7,637,947 12,537,658 4.899.711 5,876,368 6,410,697 — 534,329 
eee  cctseoxenaves bushels = 11,509, 20 14,570,953 3,061,748 29,756,842 18,660,763 + 11,096,079 
Flour ‘ barrels 1,079,711 1,338,219 — 258,508 10,279,314 7,672,380 2,606,934 
Beef, canned .pounds 12,568,058 12,186,492 381,566 3,435,182 2,492,572 + 942,610 
Beef, fresh os poynds 28,130,776 14,517,830 + 13,612,946 4,080,201 1,867,363 + 2,162,838 
Beef, pickled, &« pounds 3,263,769 2,436,650 + 827,119 510,316 250,720 + 259,596 
Oleo oll +....pounds 7,066,646 5,209,938 + 1,856,708 1,526,852 655,242 + 877,610 
Bacon ? .pounds 60,676,271 58,342,501 + 2,333,770 13,407,515 8,202, 446 + 5,205,069 
Hams & shoulders..pounds 23,245,272 31,467,914 8,222 642 5,251,336 4,815,432 + 435,904 
Lard ; pounds 30,611,209 48,772,884 18,161,575 7,040,408 6,158,349 t 882,059 
Neutral lard ........pcunds 1,592,105 1,280,916 + 311,189 382,128 159,163 + 222,965 
Pork, pickled, &c....pounds 10,164,1% 7,390,283 + 2,773,871 2,065,400 979,973 + 1,075,430 
lard compounds.....pounds 6,090,332 6,027,722 + 1,062,610 1,182,286 501,204 . 501,082 
bushels 23,985,216 32,444,427 — 8,460,211 $92,005,149 $63,369,577 +$28, 725,572 
Total © barrels Soa duteSe 1,078,711 1,438,219 258,508 
pounds .......... 183,408,682 186,633,130 — 3,224,438 













































































William Sherer’s- 


As Manager of the Clearing House 
Through Storm and Calm for a 
Quarter of a Century He Has 
Been Responsible for Billions of 
Dollars, Not a Penny of Which 
Has Gone Astray 








HE committee in charge of the affairs of the 

New York Clearing House Association met 
last week to put William Sherer on trial. Mr. 
Sherer was the Manager of the Clearing House, 
and though he had held this position continuously 
and with complete satisfaction to all concerned for 
a full quarter of a century, a grave charge had 
been brought against him. It was alleged in the 
complaint, and admitted by the defendant, that 
William Sherer, then and for twenty-five years 
previous Manager of the New York Clearing House 
Association, and for a period of four years prior to 
that Assistant Manager, being of sound mind and 
fully cognizant of his acts, had almost rounded out 
fourscore years. 

The indictment read by Gates W. McGar- 
rah, President of the Mechanics and Metals Bank, 
and supported by the testimony of Alexander Gil- 
bert, President of the Market and Fulton National 
Bank, and the evidence was so clearly against the 
defendant that he called no witnesses in rebuttal. 
Whereupon he was sentenced to retirement on the 
Ist day of July, and ordered to continue to receive 
his salary of $20,000 a year until his eightieth 
birthday, in September, after which he is to get a 
substantial sum each year for the remainder of his 
life. In his arraignment of the defendant Mr. Gil- 
bert scored him as follows: 

“We all know that he has been very faithful. 
I know that I voice the sentiments of every mem- 
ber here when I express regret that circumstances 
make it necessary for him to retire. I have known 
Mr. Sherer perhaps longer than any other member 
of the association. He and I have traveled many 
years together along the roads of our financial his- 
tory. He occupied other positions of trust before 
we made him our Manager, and it is with great 
pleasure that I can testify that every trust that 
has been imposed upon him has been discharged 
with fidelity, and that is a great thing to say of 
any man. I am sure we all have in our hearts a 
desire and definite wish that the remaining years 
which he will spend in his retirement may be years 
of pleasantness and of comfort, and that they may 
bring to him a good deal of happiness.” 

Few men have seen as much of the inside work- 
ings of the financial district as the retiring Mana- 
ger of the Clearing House. For sixty-four years 
he has been in almost daily attendance at his desk, 
and for the last quarter of a century he has 
played an important, if unobtrusive, part in mak- 
ing banking history. The value of his services at 
critical times has been beyond reckoning in money. 
No matter how ntly the storms beat around 
the Clearing House in times of panic, there were 
ro signs of a disturbance in the quiet back room 
occupied by the Manager. When younger bankers 
rushed into the meetings called to see what could 
be done to save the credit structure in the nerve- 
trying panics of 1895 and they calmed down 
before the quiet confidence of the Secretary of the 
committee. He knew what could be done and what 
had to be done. 

“He has been a rock to cl 
once,” said an executive almost as old in 
Mr. Sherer. “ When the committee was of several 
minds as to what should be done to prevent a crash 
that would have sounded the downfall of our na- 
tional banking structure, he quietly went ahead 
with measures that he knew must be adopted. He 
could disagree with us without arousing the slight- 
est bit of personal animosity, and he got his own 
way in the end, after making us see that he was 
right and some of the rest of us wrong. We made 
no mistake when we picked him for his position.” 

Mr. Sherer should be known as Colonel, for he 
was born in Kentucky and he has the best of the 
outstanding characteristics of the old Kentuckian 
school of gentlemen. He is gentle, but firm. 
“He has always used the iron fist in the velvet 
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glove,” said one of his subordinates. He has never 
championed one faction in Wall Street as against 
another, anc has been loved as a friend by all who 
have had dealings with him. He has been in rather 
feeble health for some time, though that has not 
kept him away from his work. His physician long 
ago warned him against unnecesssary exercise. 
His mind is young, however, and he is looking 
ahead to the opportunity which leisure will give 
him to look after eleemosynary institutions in 
which he has a keen interest. He laughed away a 
suggestion that he might take up golf now. 

“ Not for a while, anyway,” he said. “ Golf is 
a game for old men.” ; 

They seldom make a change in the staff of the 
Clearing House. W. J. Gilpin, who succeeds Mr. 
Sherer as Manager, has been there forty years, 
and Clarence E. Bacon, who succeeds Mr. Gilpin 
as Assistant Manager, has been in the Clearing 
House for twenty-four years. He still feels a little 
new there because of the longer association of sev- 
eral other employes. 

Mr. Sherer was taken from Government service 
in 1888 to be made Assistant Manager. He had 
been Acting Assistant Treasurer and cashier of the 
Sub-Treasury at New York, and before that had 
served as an apprentice with the Metropolitan 
Bank for eight and a half years. He has been in 
active service in Wall Street since 1853, and has 
never had an extended vacation in that time. He 
is now Vice President of the Metropolitan Savings 
Bank, Past Grand Master of the State of New 
York, thirty-third degree Mason; a member of the 
Union League Club and the Chamber of Com 
merce. He has been of great service to the banks 
because of his infallible memory of what has been 
done in every banking crisis. 

As Manager of the Clearing House hé has bee: 
responsible for the great stock of gold usually car 
ried in the vaults, an amount never made public, 
but supposed to have run up at times to $300,000, 
000. He has also been responsible for the huge 
of cash carried into the Clearing House each 
the settlement of balances, sums ranging 
from $40,000,000 to $100,000,000. In all of his 
term of office there has never been a loss of a dol 
lar inside of the Clearing House. It seems almost 
a pity that his age was discovered. 
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FEDERAL FARM LOAN PLACED 


First Charter in This District Goes to 
Pittsfield, Mass. 


HE [federal Land Bank of Springfield, Mass., 
reached a new point in its history last Friday 
when it forwarded to William E. Putnam of Pitts- 
field, Mass., a check representing the first actual 
to be made in District 1. This association 
was the first to receive a charter through the 
Springfield Bank. 

The checks forwarded to the Berkshire Asso- 
ciation are but the first of several hundred to be 
mailed during the next few months.. Nearly five 
hundred applications for loans from thirty-nine 
associations are now in the hands of the Federal 
Land Bank of Springfield. 4 
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By Permitting Other Nations to Hold 
and Use the Gold They Owe to 
Her She Earns Interest on It and 
Avoids the Waste That Would Be 
Incurred in Drawing It All Home 





While Japan is now withdrawing gold from the 
United States, it is to be remembered that in part, if 
not in whole, these withdrawals represent repayment 
to Japan of gold sent to the United States as a loan 
to Great Britain 

The entry of the United States into the war has 
virtually closed the American steel market to Japan 
No longer able to buy here with freedom, she is 
establishing steel plants of her own contiguous to 
iron mines which she is developing in China Gold 
which cannot be spent here because of war conditions 
4s therefore being withdrawn to develop resources in 
the Far East which have come under the control of 
the Island Kingdom. 











By RICHARD HOADLEY TINGLEY 

T seems strange that we should look to Japan 

for lessons in political economy, but that 
island nation is setting an example in practical 
economies at this very moment that might well 
be heeded by the United States and the other na- 
tions of the world. She has dared to break away 
from a precedent long established by usage and an 
apparent lack of confidence between nations. 

With a gold reserve in her favor amounting to 
$408,770,000, [on June 20, 1917,] the result of a 
marked excess of her commercial exports over im- 
ports, she dares to leave the bulk of this metal on 
deposit in other countries. Of this amount $287,- 
634,000 is now held to her credit in New York and 
London, only $121,136,000 of the metal being held 
at home. 

The economic gain to Japan by this operation 
is measured by the saved cost of transporting the 
gold. This includes freight, insurance, loss of in- 
terest, brokerage, packing, and the petty incidental 
expenses which would have amounted to one-half 
of 1 per cent. or more of the value involved, or 
approximately $1,438,170. 

For years and years there has been a steady, 
continuous flow of gold, back and forth, between 
all commercial nations. The actual cost, the 
economic loss, in making this physical movement 
varies slightly from time to time, but a safe and 
conservative average, an average that does not 
take into account present abnormal conditions due 
to war, may be stated at about one-half of 1 per 
cent. on the value of the shipment, or $0.005 per 
dollar of value, or $0.0243 per pound sterling. 
These figures, however, are based on movements 
of gold between the United States and England, 
and it is reasonable to assume that, with the long 
rail journey across this continent, the cost to 
Japan would have been considerably larger, though 
accurate figures covering this matter are not at 
hand. 

The export and import of gold in this country 
is all in the hands of private individuals, of groups 
eof financiers, banks, and bankers. The Govern- 
ment has no control or say in the movements of 
these private funds represented by the yellow 
metal, although in European countries a strict 
Governmental regulatory supervision is main- 
tained. It is considered by them that the pres- 
ence or absence of gold is a matter of sufficiently 
national importance not to be trusted to private 
interests wholly. 

Bankers with international trade balances to 
adjust go through a calculation something like 
the following: A million dollars is owed by a 
banker in New York to a banker in London. The 
rate of exchange, we will say, is 4.75. Shall he 
buy a draft on London in the open market or shall 

he shipthe gold? It will cost him, he figures, $4.755 
it he ships the gold. If he can buy a draft for 
less money he does this. If not, the gold goes 
over. Simply stated, this is what happens, and 
if he sends the gold over, $1,000,000 of it, it will 
cost him approximately $5,000, or very likely more 
just now due to abnormally high freight and in- 
surance rates. If he does neither; if, instead, he 
merely cables a credit to his London correspondent, 
stating that he has deposited $1,000,000 in gold 
to his credit in an agreed bank, he has saved the 
cost of the shipment if the market for exchange is 
against him, and the same, or nearly the same, 
amount should the exchange market show a slight 
difference in closing the transaction by this 
method. 

At any rate, $5,000, or approximately this 
amount, has been the economic saving, the gold 
stays in New York, the London banher knows it 
is there, and that it is just as surely his, to do 
with as he chooses, as though it was in his own 
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private vaults in London. It is his for these pur- 
poses, because he has confidence in his New York 
correspondent, and a book entry and the transfer, 
possibly, of the actual metal from one bank to an- 
other has covered the transaction, just as Japan 
has exhibited her confidence in us and in London, 
and is preparing to enter into further transac- 
tions of the same kind. 

There may be and very likely are cogent rea- 
sons why Japan has decided to break away from 
established precedent and to forego the pleasure 
and possible satisfaction of being in physical 
possession of her gold. It may be that she sees 
a possible need for some or all of it in the near 
future in settling adverse trade balances that we 
know nothing about in other countries and can 
order the gold shipped to these points from New 
Yerk or London just as well and better than it 
could be done from Tokio or Yokohama. It may 
be, too, that freight rates and insurance charges 
are now so high on the Pacific as to preclude even 
the thought of shipment. 

But a discussion of the war features, the ab- 
normal features, of the economy or lack of economy 
in the shipment or non-shipment of gold is not 
the purpose of this article. Japan has set the 
pace. She has done an unheard-of thing by vol- 
untarily permitting so large an amount of: gold 
to remain in alien hands where, by all pre-estab- 
lished rules, she should remove it to her own 
territory. The precedent she has thus established 
and the economic principle upon which her rea- 
soning is based are worthy of study and analysis. 

Let us see what it has cost and is costing the 
United States and the nations with whom she 
has been doing business to ship this gold, back and 
forth, the same coins and the same bars, no doubt, 
for a series of years. Let us figure up this eco- 
nomic less, since Japan has pointed out to us that 
its shipment is a needless operation. This table 
of gold exports and imports is taken from the 
United States Bureau of Foreign and Domestic 
Commerce: 


Exports Imports 
1805 4. ee cece $66,468,481 $36,384,760 
1896 eee esee 112,409,947 33,525,065 
i897 sodeesens 40,561,580 &5,014,780 
1898 séecten 15,406,301 120,391,674 
1899 peuwetn eee $7,522,086 &&,954,603 
1900 ie 48,266,759 44,573,184 
1901 ececccccccccs 33,185,177 66,051,187 
1902 on cote 48,568,950 52,021,254 
BOGS scccvccccscseses 47,000,595 44,982,027 
ee octesee 81,459, 986 99,055,368 
BD. serseecoceesence 92,594, 53,648,961 








IQOG  nccccccccccess 96,221,730 
1907 114,510,249 
IDOB wn cccccccvcccce 148,337,321 
BOUD.. cccccceacesecces 44,003,989 
IBID wcccccccccces 43,339,905 
BORE cccccccese cece 73,607,013 
1912 tececcceecesses 48,936,500 
BES  cccccccccccesecce 69,194,025 
1914. eocccesecece 66,538,659 
1915 171,568,755 
BORG ccccce ° 494,009,301 
BENT? = ccccccccccceces 60,707 ,558 302,191,343 

Total . eeeee $1,583,055,112 $2,387 ,061,653 


*Three months, 


It will thus be seen that since and including the 
year 1895, up to the first of April, 1917, there 
has been transported across the water from this 
country to foreign countries $1,583,055,112, and 
from foreign countries to this country $2,387,061,- 
653 in gold coin, bullion, and ore. This makes a 
total movement, back and forth, during these 
twenty-two and one-quarter years, of gold to the 
value of $3,970,116,765, and, if our estimate of the 
cost of such movements is correct, it involved an 
expense of $19,850,583, or approximately $890,000 
yearly; an economic loss of just this amount. A 
loss to this country, and a loss to each of the for- 
eign countries from which the gold was received 
or to which it was sent, each in its proportionate 
share. 

It is safe to say that this estimate is by no 
means exaggerated. During the years 1915, 1916, 
and so much of 1917 as has already passed, freight 
rates and insurance charges have been abnormally 
high, and beyond question the $1,688,061,917 of 
gold that moved one way or another during this 
period, amounting to 42 per cent. of the entire 
movement during the twenty-two and one-quarter 
years, cost the shippers of it much more than one- 
half of 1 per cent.—very likely two, or perhaps 
three, times this amount for some of it. These 
supercharges, however, can only be guessed at, ap- 
proximated, no data being available, nor is it of 
any particular interest to de so as this discussion 
does not appertain to war conditions, and is put 
forward in a tentative manner only, as suggestive 
of what might be accomplished in the way of an 
economic saving after peace has been again estab- 
lished and business once more becomes normal. 

Gold movements may be looked upon as matters 








To Enroll Women for Defense 





OMEN are now to be enrolled in the lists 
of the nation’s resources. The Council of 
National Defense is having blanks printed for 
the registration which is to be conducted by the 


Woman’s Committee of the Council. Alli the 
knqwledge gained from a study of the variou§ 
Ste censuses will be utilized, and at the con- 
clusion of the registration the council will have 
a record of the working: capabilities of every 
woman in the country. 

The blanks will be printed in two celers; 
white blanks will be used for trained, and a 
colored blank for untrzined women. Each wom- 
an registered will give her color, age, occupa- 
tion, desire to work, time pledged for service, 
persons dependent on her, and her training, 
whether in agricultural, clerical, domestic, in- 
dustrial, professional, relief, social service; in 
short any training she may have received or 
any knowledge she may possess that will be of 
value to the Government. 

“When we have finished ti:is registration,” 
said Mrs. Joseph Lamar of Georgia, member of 
the Woman’s Committee of the Council of Na- 
tional Defense, “ we will know definitely what 
each woman in the country wili be best able to 
do to help with the nationa] defense. Of course, 
we will not let the relief. work, which is rather 
on the economic side, interfere with the work 
of the Red Cross.” 











of sentiment largely and are the outgrowth of 
times when international relations were much less 
close than they are now. They arise, too, from a 
seeming lack of confidence between nations. 

Gold movements may be compared with the 
daily transactions one has with his bank in ordi- 
nary domestic commercial affairs. One does not 
insist in actually seeing and holding and handling 
his money, his gold, represented by his bank bal- 
ance, although the bank is under obligation to 
permit him to do-so if he chooses. But he does: 
not choose. He is content to take the bank’s word’ 
for it that his money is there, his gold is there. 
When he has payments to meet he dees not convey 
the gold to his creditor, nor does his creditor ex- 
pect him to do so. Both are content to take the 
word of the bank and one to give and the other to 
receive a simple draft, or obligation, or check, 
which performs the jour..ey from the debtor to 
the creditor expeditiously and cheaply, and fulfills 
the office of canceling the obligation. Nor does 
the bank receiving the draft, obligation, or check 
and placing it on deposit-to the account of the 
creditor, its customer, irsist that the bank upon 
which it is drawn shall forward gold to make it 
good. It is done in a much simpler way. A book 
entry does the work and the Clearing House at- 
tends to the rest. 

The suggestion is made that international 
money matters be handled in much the same man- 
ner, but, before this can be done, the precedent of 
centuries must be overcome and many preliminary 
adjustments made, and there should be an allot- 
ment of gold, on some equitable basis, made among 
the nations; not an allotment that would represent 
actual ownership, for actual ownership, as we have 
seen, is changing, and will continue to change 
month by month and year by year, but an allot- 
ment based on a conference among nations—based 
on such a conference as will be held some day 
when the accredited representatives of all the 
belligerent nations sit down for a determination 
of the terms of peace. A discussion of the gold 
holding and gold movement question, and of an 
allotment baséd upon many conditions in which 
national wealth, income, past and present pro- 
ductivity and potentialities will play important 
parts, will be a fitting theme to occupy the at- 
tention cf such a body of men. 

The exigencies of war have brought an abnor- 
mal quantity of the precious metal to our shores. 
The actual coin and bullion are here. The same 
exigencies have brought an abnormal quantity 
of gold to Japan, but the actual ccin and the actual 
bullion are not all in Japan, and Japan and her 
bankers are just as well off as if the metal itself 
was in their physical possession. The same ex- 
igencies have brought abnormal! quantities of gold 
to all the neutral nations of Europe, thereby pro- 
ducing subnormal] gold conditions with all of the 
belligerents. These conditions will right them- 
selves quickly and naturally with the coming of 
peace. If they are righted as result of interna- 
tional peace conferences ba*ed on an international 
allotment as heretofore described, with a view to 
transferring, in a large measure, documents in- 
stead of gold, based on book accounts rather than 
actual movements of such large quantities of gold, 
then the world will have accomplished an economie 
gain in the saving so accomplished. 
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New British War Loan Indicated 


Payments for Victory Loan All Made 
and Expended, and Financing by 
Treasury Bills. and Exchequer 
Bonds Is Creating a Large Float- 
ing Debt Which Must Be Funded 


Special Correspondence of The Annalist 
LONDON, June 20. 

OMINANT once more is the question of future 

war finance. The extent of the national lia- 
bility now being incurred may be judged from the 
statement, made in the House of Commons by the 
Chancellor of the Exchequer, that during the first 
nine weeks of the current financial year the aggre- 
gate expenditure, taking everything in, had been 
practically £496,000,000, equal to a daily average 
ef £7,884,000. Partial explanations of these pro- 
digious outlays have been already furnished, but 
their magnitude almost took away the breath of 
Bonar Law’s listeners, and in spite of the great 
assistance which is being rendered by the United 
States, and the expectation that future outgoings 
will be on a lower scale, none is sanguine enough 
to hope that the budget estimate of expenditure 
will be realized. Everything points to a very sub- 
stantial excess, and the question of ways and means 
must be deeply exercising the minds of the Chan- 
cellor and his subordinates. 

Past experience has proved that it is a rela- 
tively easy matter to finance a large proportion 
of even gigantic war costs by means of floating 
indebtedness. The main question is that of pru- 
dence. The undesirability of having an excessive 
floating debt has been already demonstrated, and 
it will be the business of the Treasury to insure 
that the total does not again reach the figure at- 
tained in the middle of December last—£1,148,545,- 
000—even though the cost of current borrowing 
compares favorably with the rates paid in 1916, 
and especially the later months, when the Bank of 
England official minimum ruled at 6 per cent. The 
prices at which funds have been secured by the 
issue of Treasury bills during the period of rather 
more than three months since their offer was re- 
sumed have shown little variation, which is due 
te the fact that the monetary position is still 
arbitrarily regulated and competition for the bills 
provides the Government with resources at only a 
modest fraction the rate at which money 
has been fixed. 

Up to June 8 ten offers of Treasury bills had 
been made on the tender system, of an aggregate 
amount of £330,000,000, in addition to which a 
moderate amount had been sold privately or over 
the counter at the Bank of England at fixed prices 
on the days when no tenders were received. But 
maturities have been of a substantial amount, and 
the actual increase in the total of bills outstand- 
ing, since issues by tender were resumed, has been 
no more than £124,142,000. This is not a very 
serious rise, but, nevertheless, the total is creeping 
up and now amounts to £598,470,000. 

The following comparative table shows the 
minimum prices accepted by the Government for 
the issues of Treasury bills on the dates named: 

Three Six Twelve 
Months Months Months. 


4 .. ‘ [Oe 
9S 16 os 97 y 95 © 


above 


98 16 97 21 95 
98 15 97 1% «95 

1» 9 97 Ba 95 
98 15 i 97 } 95 
98 15 2 97 ob 95 
98 16 $ % 2 95 

15 11% 97 12 95 | 
98 15 9% 97 10 95 
98 16 0% 97 1 95 

Unfortunately the of the latest issue of 
& per cent. Exchequer bonds have been disappoint- 
ing, while the War Savings Certificates, which 
were designed for and are popular with the small 
investor, have yielded only a comparatively insig- 
nificant sum. It was not to be expected, perhaps, 
that the investor, after absorbing such an immense 
amount of Government stock during the last few 
months of the year, would be keenly desirous of 
supplementing his holding of the long-dated se- 
curity by a substantial amount of a short-term 
issue, but the facts of the situation have to be 
faced, and if not in one way then by another the 
Government must obtain the money which the war 
is consuming. 

There is thought to be a probability that, with- 
out involving any further reduction in the Bank 
of England rate, a fresh adjustment of the mone- 
tary position on this side will take place, enabling 


Sales 


the Government to secure funds on Treasury bills. 


at still more favorable rates, and by maintaining 


the interest on Exchequer bonds at 5 per cent., en- 
hancing the attraction of this security in compari- 
son with the shorter-dated obligations. 

3y these means it may be possible to finance 
the war for a few months without involving any 
undue strain on the country’s finances, but already 
are being heard of further long-dated 
and if the war is prolonged the public, 
asked to 


whispers 
borrowing, 
at no very distant date be 
achievement 


will 
even surpass the war loan 
months of the year. 


doubtless, 
repeat or 
of the early 


NEW WAR TAXES FOR FRANCE 


Budget Committee Has Outlined Some 
New Levies That Are Likely to 
Arouse Protest 
Special Correspondence of The Annalist 

PARIS, June 20. 
HE Minister of Finance, after a number of con- 
ferences with the Budget Committee recently, 
has evolved a new series of taxes which are not 
calculated to bring joy to the heart of the 
The deficit in the na- 


exactly 
average French taxpayer. 
tional budget under review is estimated at some 
1,200,000,000 francs, and to obtain this huge 
amount it will be necessary not only to increase 
some of the existing duties very considerably, but 
to create several new ones. 

The tax on commercial receipts has already been 
raised during the war, and is at present based on a 
pro rata scale. It is now proposed to raise it fur- 
ther to a basis of one per mille, which should 
bring in an additional fifty millions to the Ex- 
chequer, according to the estimate. 

But the proposition is to put the tax on the 
quarterly “turnover,” to avoid the creation of 
“further receipt stamps, and to facilitate collec- 
tion.” This project will certainly meet with strong 
opposition in commercial and banking circles, and 
will no doubt be promptly revised. For many in- 
stitutions with an enormous yearly turnover, on 
which the accruing profits are relatively small, 
would pay an altogether disproportionate tax. In 
the case of a bank doing a large exchange business, 
for the daily turnover frequently runs 
into several millions, aggregating perhaps 500,- 
000,000 francs (a low estimate) quarterly. The 
corresponding tax on a one-tenth of 1 per cent. basis 
therefore, 500,000 francs, 
is absurd. 

An entirely 
gested tax on private expenditure, which it is 
posed to divide into two distinct categories: 

(1) Purchases of all articles of clothing, 
linen, furniture, &c., will be subject to a tax of 5 
per cent. of the amount paid. 

(2) Purchases of luxuries, 
sculptures, &c., will be subject to a tax of 10 per 
cent. of the amount paid. Necessities, (rather an 
elastic term, one would imagine,) to include food- 
stuffs, rent, heating, and light, to be exempt from 
any fresh taxation. 

On this basis a lady’s dress sold at 250 francs 
will bear a duty of 12.50 franes; a pair of boots at 
50 francs, a tax of 2.50 francs, and so on. It is 
estimated the harvest from these fresh imposts will 
amount to 450,000,000 francs. 

The present death duties are to be increased, 
and new permanent taxes on inheritances are to be 
imposed; the latter will be collected from the heirs 
themselves during their entire lifetime. As it is 
suggested to make this law retroactive from the 
date of the outbreak of the war, the measure will, 
affect a number of 


instance, 


vould, amount to which 
the sug- 


pro- 


new innovation will be 


house 


objects of art, 


of necessity, considerable 
persons. 

The present system of carrying the military 
mails entirely free is also to undergo revision. The 
privilege, it is said, has been greatly abused, and 
only Ictters actually circulating between 
at the front and their families will be curried free 
in future. 

Propositions 


soldiers 


submitted to 
charge a duty on all railway tickets, and a further 
tax on the visitors tu coast or inland resorts. 

Payments in connection with the existing war- 
profits tax are to be enforced at once, nothwith- 
standing any appeal which may be pending in the 
meantime. Heavy penalties will be inflicted in 
future on all persons attempting to evade payment 
of their legitimate duties. 

Such is a brief resume of the projected bill laid 
before the Chamber by M. Joseph Thierry. Cer- 
tain of the items will be strongly criticised, par- 
ticularly the taxcs on turnover, personal expendi- 
ture, and that on legacies. But one salient factor 
stands out quite clearly—the money has to be 
found somehow. 
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New York, Monday, July 2, 1917 





Money 


Week's Exceptionally Heavy Financ- 
ing Done Without Strain 
on the Banks 


AST week’s heavy payments for L:berty Loan 
bonds and preparations for dividend and in- 
terest disbursements on July 1 


mated without a ripple as far as the surface con- 
conce rned. 





were consum- 


ditions of the money market were 
There was no sign of stress or stringency. Call 
money rates which had ruled at 6 per cent. fora 


fortnight, dropped to 2 per cent., and although few 
it reflected the 
Most of the 


cent. 


loans were made at that quotation, 
satisfactory condition of the market. 
call loans were from 5 to 6 pet 
There was practically no change in rates for time 
loans, a slightly firmer tendency, however, being 
evident. 

There were further gold imports frcm Canada, 
amounting to about $30,000,000, but the chief rea 


made at 


son for the comfortable position in which the 
banks found themselves on June 28, the date set for 
the payment of the 18 per cent. installment on Lit 


erty Loan subscriptions, was the redeposit of $128 
000,000 of Government funds with the banks on the 
preceding day. Moreover, instead of paying cash, 
banks which had qualified as Government deposi 
taries were permitted to make their payments by 


book entries, crediting the amount of their pay 
ment to the Treasurer of the United States. 
The improved condition of the banks at the 


close of business Friday was reflected in Saturday's 
Clearing House bank statement. This showed $63,- 
000,000 increase in surplus reserves, bringing the 
total up to $104,814,000, which compares with $176 

430,000 on May 26 and $89,293,000 a year ago. De- 
spite this increase, the statement indicated an ex 

pansion in loans of over $115,000,000. Deposits in 
creased only about $13,500,000. The reserve money 
held by the banks in their own vaults decreased by 
$41,626,000, while the reserves held with the Fed- 
eral Reserve Bank increased $107,000,000. This 
shifting was due in part to the action taken by the 
large city banks with the view of adjusting their re 
serves to the requirements of the recently enacted 
amendments to the Federal Reserve act, which pro 
vide that banks in central reserve cities shall main- 
tain a reserve of 13 per cent. of their demand de 


posits, the same being held with the Federal Re- 
serve Bank. 
The Clearing House figures showed that the 


banks lost less cash during the week in their trans 
actions with the Federal 3ank than they 
did the previous week. The total debit balance of 
the banks was $71,000,000, compared with $219,000,- 
000 the previous week, but these figures do not tell 
the whole story for the reason that in a great many 
at the Reserve 


Reserve 


instances banks made direct deposits 
Bank instead of passing their check 
Clearing House. 

The weekly statement of the 


Bank of New York 


through the 


Federal Reserve 


nteresting in several re- 


Was 


spects. In the first place, it contained for the first 
time the item “ advances on gold coin and bullion.” 
against which appeared the figure $21,850,000. It 
was explained that this represented gold in transit 
against which the bank had made advances, and 
undoubtedly the $5,300,000 of gold which arrived 


from Canada on Saturday is included in the figure. 
The statement further indicated a decrease of about 
$196,000,000 in Government deposits, while the 


Clearing House report showed that the sociated 
banks now hold $325,000,000 ef Government funds 
against which they are not required to keep re 
serves. The Reserve 
tion of about $20,000,000 in its investments in 
United States bonds, the same no doubt represent 
ing the redemption of Treasury certificates of in- 
debtedness which became due Saturday. The in 
erease in note for the week was 
$5,600,000. 

Beginning next week the Clearing House Asso- 
ciation will issue its weekly bank statement in a 
new form, the reserves of national banks being 
based on the 13 per cent. requirement, instead of 18 
per cent., the legal rate which obtained until June 
21, when Congress passed the Federal Reserve act 
amendments. 

Although it is not expected that either the Gov- 
ernment or the bankers themselves will place a 
ban against the flotation of new securities, the con- 
dition of the money market and the prospects of 


3ank also reported a reduc 


issues about 
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the early flotation of another war loan make it 
appear quite certain that new financing will be 
restricted to small issues, short term in character. 
Last week announcement was made of the sale of 
$15,000,000 one and two year notes of the Balti- 
more & Ohio Railroad. Bankers do not look for 
any large operations in the near future. A record 
of the new flotations during June discloses that the 
aggregate was the lowest in many months, the 
total of $51,000,000 comparing with $150,000,000 for 
the same month last year. 

It is estimated that the imterest and dividend 
disbursements of railroads, industrial corporations, 
t companies, and the City of New York, 
| aggregate about $320,000,000. This 

record for the period, and compares 
with $286,000,000 for the same period last year. A 
$5,000,000 in one of the Bonbright 


banks, tru 
due today w 


a new high 
stallment of 


Bank Acceptances 
SPOT DELIVERY 








gible 30 Days. 60 Days. 90 Days. 
eptances- Bid. Asked. Bid. Asked. Bid. Asked. 
fember banks bs hy 3% ly She Jy 
Non-member b'ks 3's 3% 7% 338 4 32 
Non-eligible ac’pt,.34% 4 als 4's A) 4‘ 
OR I LIVERY WITHIN 3S DAYS 

Bid 
Eligible member bank Be 
Eligible n« embe ET eee ee ee ee eee 4% 
Eligible bank bills eden cccceccevccccccscoecssees a4 
c = = = 

Y 7. M 
Stocks—Transactions—Bonds 

Week Ended June 30 
STOCKS, SHARES 
1917. 1916. 1915. 

Monday 752,282 GSO, 186 265.174 
Tuesday 741,651 50,437 305,493 
Wednesday 903,222 388,242 294 077 
Thursday 737 356 O01 642 253,579 
Friday 637, 38S 440,948 336,001 
Saturday 395, G25 153,066 189,411 


4,167,524 2,704,521 





Total wee} 1,574,515 


Year to date 101,275,256 $5,158,448 63,039,246 
BONDS, PAR VALUE 
1917. 1916. 1915. 
Monday $3,047,800 $2,754,000 $1,944,500 
Tuesday 2,724,550 2,990,000 2,203,500 
Wednesday 4,659,000 2,453,000 2,762,500 


2.420, 500 
2,798,650 
1,348,500 


Thursday 


Frida y 


2,562,000 2,610,500 
3,082,000 2,871,000 
1,173,000 1,253,500 


Saturday 


$16,999,000 











To week $15,014,000 $13,645,500 
Ye oad 5O8,937,S50 542,885,950 401,935,700 
In detail Jast week's bond transactions compare 

wi he same week a year ago: 

June 30, '17T. July 1, '16 Change 

R.R. and mis $6,191,500 $12 O00 — $5,851,500 
Governm 10,754,500 2,833,500 + 7,921,000 
State 2400 2,000 Gene 
City 51,000 135,500 §4, 500 
Tote $16,999,000 $15.014.000 + $1 9S5 O00 


Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


Hig Low La Ch'ge. Last Yr 
i2.74 72.20 72.64 + .83 78.92 
26 13.57 72.77 72.96 + .32 79.35 
Zi 13.22 72.37 72.47 49 79.34 
I US $2.00 42.15 72.2 26 80.08 
ow 72.03 71.5 71.84 37 80.54 
( 71.18 70.44 71.04 SU $0.36 
TWENTY-FIVE INDUSTRIALS 
95.51 94.02 94.71 + Ol 89.95 
Ia | 95.16 OS .66 94.10 61 OO 66 
june 27 95.13 93.46 93.60 nO 90.62 
June 28 94.00 92 OR 92.66 94 91.49 
ine 29 93.18 91.68 92.92 + 26 91.52 
ne 30 93.78 92.45 93.58 + .66 90.74 
COMBINED AVERAGE—FIFTY STOCKS 
Tune 25 84.12 83.11 83.67 + .42 84.43 
june 26 84.36 3.2 83.55 .14 £5.00 
June 27 84.17 82.91 83.03 50 84.98 
June 28 83.26 82.21 82.43 — .60 85.78 
June 29 §2.60 81.62 &2.38 — .05 86.03 
june 30 S2.48 S1.44 82.31 — OF 5.55 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change 1916 
SOGG Ds 4 case enwes deans 83.28 — .06 87.03 
CG Pee nee 83.27 - .O1 87.05 
ee . 83.25 — .02 86.97 
NS we caceseuancasesus 83.21 — .O4 87.06 
PE EE oc 2's os Ghia keel 83.12 — .09 87.05 
June 30.. heen ee -- 83.19 + OF 87.02 


sTOCKS—YEARLY HIGHS AND LOWS—BONDS 
-——50 STOCKS.—-—- -———40 BONDS. 





High. Leow. High. Low. 
*1917. .90.46 Jan. 75.77 May 89.48 Jan. 83.12 June 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June $2.31 Jam. 85.45 Dec. 
3912. ..85.83 Sep. 75.24 Fed. .ccccccee  coccccece 
3011. ..54.41 Jume 8.57 Bep. Coeeeeeee = eeeeeeeee 
*To date. 






Exchange 





Embargo on Exports Brings Quick 
Demand for Bilis on Euro- 
pean Neutrals 


immediate response to the establishment of 
countries 


A* 


an embargo on exports to 
was made last week in the foreign exchange mar- 
ket, an demand springing up for remit- 
tances to Switzerland, Holland, and the Scandi- 
The Swiss franc check rate rose 
a new high record, and the others closed 


neutral 
active 


navian countries. 
to 4.83%, 
the week with substantial advances. 

For some months the Swiss and 
Seandinavian exchange has been in rather meagre 
supply, while Dutch offerings been below 
their extent two years ago, say, owing in part to 
exports since fear of submarines kept 
many ships in port. The prospect of even further 
exports, with a lessening of 
available exchange under embargo conditions, sent 
numerous bankers and merchants into the market 
to cover their requirements for some time ahead. 
While the shipment of these neutral 
nations may be substantially curtailed, no ground 
exists for a belief other than that imports from 
Holland, Switzerland, and the northern countries 
will continue, and these will call for payments. 

The possibility of interesting developments in 
the remittance market lies in the embargo. If 
exports fall to a point where they fail to offset 
imports from the neutral countries, exchange rates 
may rise to a point where payment for imports 
could be made much more cheaply than new, even 
with the current premium on Swiss francs, guilders, 
and kronen to be considered, by the exportation of 
gold. The European allies, are not 
expected to let down the bars in respect to gold 
transfers to countries adjacent to Germany. The 
possibility exists in the situation of an undreamed- 
of premium on the exchanges mentioned, unless 
other methods are found for meeting the debt. 

The British Treasury sent nearly $30,000,000 
more gold here during the week, and the total on 
the current amounts to about 
$103,000,000, with much more understood to be 
earmarked at Ottawa for the 
border. Japan took $6,698,000 more, and a round 
amount went to Spain and some to South America 


supply of 
have 
lessened 


reduced consequent 


goods to 


however, 


movement now 


shipment across 


Some light on Germany’s exchange problems 
was revealed in the statement of the 
Imperial Bank, showing that the gold reserve had 
been reduced by than $17,000,000. News 
dispatghes early in the week indicated that the 
Kaiser’s financial advisers were seeking to support 
the mark rate in Hoiland and Switzerland by send- 
ing gold, but it had not been expected that as 
much as the statement signified had been released 
The mark in Amsterdam discount of 
about 48 per cent. before the 
fair recovery was reported afterward. 


weekly 


more 


stood at a 


gold was sent, and a 





Without any exceptional the ruble 
went to a new low record of 22.65, a discount 
There were 

the 


unaer increased 


pressure, 
rate 
from normal of nearly 56 per cent 

account for drop 


no new developments to 


Francs were also inclined to drooy 


offerings. 





The range for the principal exchanges during 
the week was as follows: 
--Range ! Wee % Dine 
Par Flict ‘ € from Par 
Sterling . 4.8665 4.75% 4.75% 4 22 
Francs coos D1S2G 5.74% 79% 98 
Marks No quotations 
Kronen No quotations 
Guilders -. 40.19 41.25 41.18% 41, 2% *1 99 
Lire - 5.14826 7.22 4.28 7.26 28.4 
Rubles 51.45 23.60 22.6 22.65 55.! 
Swiss francs 5.1826 4.893%, 4.96 4.84% 4 74 
Pesetas ‘ 19.20 23.50 23.00 23.40 e414 4.3 
Pesos, (B.Aires).42.44 44.25 44.2: 44.25 *4+ 43 
Milreis (Rio)....32.44 27.25 26.62%, 27.25 —16.0 
Kroner (St’k'm).26.79 30.40 10 30.40 *+18.4 
*, premium over par. 
YEARLY RANGE—CHECK RATES 
——-1917.-—— ——--1916.-————- ——-1915, -—. 
High. Low. High. Low. High. Lew. 
Sterling 4.7585 4.75 4.78 4.73% 4.854 4.50 
Francs . 5.68% 5.8% 5.83% 6.08% 5.17 6.02 
Marks ..... 73.00 66.25 78.8724 65.93% 87.37% 75.87% 
Guilders ...41.25 40.3712 42.18% 40.00% 43.3714 39.18% 
Swiss trs....4.93% 5.16% 4.90 5.33% 5.25 5.52 
Rubles 29.90 22.65 A225 8629.40 
Pesetas 23.70 21.06 21.50 19.00 
29.35 31.25 28.20 oo 


Kro‘er, St'm.30.40 
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European Financial Cables 





INTERNATIONAL REGULATION 
OF COTTON PRICES 


Manchester Hears That England and the 
United States Are Negotiating 
to That End 


By Cable to The Annalist 
MANCHESTER, England, June 30. 
BOARD of Control, consisting of trade experts, 
A has been 2ppointed by the Government to reg- 
ulate operations in raw cotton. The Liverpoo! fut- 
ures market reopened on Friday, fixed prices being 
standstill, as no 


unchanged. Trading was at a 


licenses to buy have been issued yet. It is under- 
stood that the British 


are negotiating with a 


and American Governments 
iew to the regulation of 
prices in both countries 

The Board of Control is ascertaining stocks and 
the d 


and there is a probability of compulsory restriction 


preparing a scheme for tribution of cotton, 


of consumption. Mill workers here, it is expected, 


will make another attempt to raise the wage 
question. 
The raw cotton price basis in Liverpool is hard- 


ening and yarns and cloth are dearer. Conditions 


are too unséttled for active business, but the mar- 


ket is hopeful. 


ENGLISH MARKETS CHEERFUL 
BUT INACTIVE 


Lloyd George’s Speech, American Troops 
in France, and Success of Liberty 
Loan Revive Confidence 

The Annalist 
LONDON, June 23. 
- in stocks was slow and disappointing 


By Cable to 


this week. Sentiment has been fairly cheer- 
ful, influenced by the brilliant success of the Lib- 
erty Loan and the arrival of American troops in 
France, both of which events created a deep im- 
pression in financial circles. After the Premier's 
speech yesterday and the remarkable figures of the 
munitions output, stated in Parliament on Thurs- 
day, public confidence in the complete triumph of 
the Allies is greater than ever. 

in the 


speculative 


The chief attention of those interested 


stock markets is still directed to the 


securities, prominent them being shipping, 


among 


oil, and armament issues. The revival of interest 
in the brewery stocks is due to the Government’s 
decision to increase barrelage and to the belief that 
there will be no extension of Government control or 


any further attempt to press the Government pur- 
chase scheme for some time to come. 
Rubber shares, influenced 


, fell heavily, but closed 


by a sharp break in 
the price of the commodit 
more cheerfully, with bargain hunters about. Span- 
ish Government bonds were weakened by disturb- 
ing political news, and the Russian group and the 
uncertain. Japanese 


ruble are still falling and 


were well held by sinking fund buying, and the 
brazilians responded to the continued improvement 
railway markets Argen- 
tent strength, but the 


in Rio exchange. In the 
tines alone displayed consi: 
volume of dealings was very slender. Gilt-edged se- 
curities held steady all week. Dealings in B and C 
stocks created by the new war loan are now at an 
end, conversion in the Bank of England beoks tak- 
ing place July 2. 

Dividends have deferred 
shares of the De Beers Diamond Company, after a 


been resumed on the 
lapse of three years, with a payment of 40 per cent., 
but the distribution had been discounted, and the 


price fell slightly. Other mining counters are still 
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unpopular, and some depression was created by the 
closing of the Knight Central mine, the price of the 
shares falling heavily to only a few shillings. A 
prospectus of the new Britain Trade Corporation 
will be issued on Tuesday, offering £1,500,000 in 
£10 shares. 

Much interest has been aroused by the heavy 
fall in the gold stock of the Reichsbank, the first 
disclosed loss since the commencement of the war. 
he destination of this gold was Holland, and the 
movement follows urgings in the German press of 
the need to take steps to prevent further deprecia- 
tion of German currency. 

The money market has been active, but the half- 
yearly demands have been easily met, partly owing 
to disbursements by the Treasury, and interest 
rates continue at the customary quotation of 4% to 
4% 


trend in consequence of the strong demand for Sep 


per cent. Discounts show a slightly easier 


tember and December maturities, and also in an- 


ticipation that the few banks still asking 4% per 


cent. for money will concede %4 per cent. next week 


EARNS MUCH, PAYS NOTHING 
Unique Status of the Messageries Mari- 

Due to Dispute with 
French Government 


time 


Special ¢ orrespondence of The Annalist 


PARIS, June 20. 


A SHIPPING concern which has not declared a 
dividend this vear is a rarity. Yet the 
Messageries Maritime Company occupies that 


unique position. The gross profits of this com 
pany for 1916 amounted to no less than 12,451,356 
franes, of which over a million and a quarter 
francs were placed to the reserve fund, (bringing 
the latter up to 4,500,000 francs,) and 6,257,772 
francs were carried to a special reserve with a 
view to a general reconstruction of the fleet after 
the war. 
Aften allocations there remained a sur- 
plus of 4,857,631 francs for distribution, but, ow- 
ing to an old-standing dispute with the State 
that drags on only to enrich the lawyers, nothing 
was paid over to the disappointed shareholders. 
the company, according to the 
increase of : 
millions of over the 
years figures, and the total of the balance sheet 
was 387,349,542 Under the 
sundry debtors appears the interesting item 
from State 
nearly equal to five times the gross profits during 
1916. 
Nevert! 


sageries M 


these 


The turnover of 
official statement, 
thirty-six 


showed an some 


frances previous 


francs. heading of 
* due 
the 57,342,275 francs ””—an amount 


the ordinary shares of the Mes- 
ime, (par 250 francs,) which were 
rancs in June, 1914, are quoted on 
around 176 francs. 


quoted at 8 
the Bourse 1 





European Bank Statements 





Bank of England 














June 28 
Change from 
1917. Previous Week. 1918 
( ‘ ) LOU) OD + 2060, 000 30,500) ) 
i lepo BU, 15 000 10,970,000 49. YTS.5T7 
j leposits 2125, 126,00 5,670,000 s7 
Go -curities $5,270,000 + HO, OOD 
Qt ritic 1h OM) >, 662,000 
R or 6,055,000 240,000 
Prop » lia 24.26 4 OW) 
Bull 17, 4, STA Sm) Tobe 
Ban i o ; 
Bank of France 
June 2S 
Change from 
1917 Previous Week. 
Franc3. 
old BOLTS 

Silve 1,307,000 oa 
Note circulatior 66,102,000 HT, SUG Ue 
General deposits 2 141,028,000  2U72 642,760 
Pills di ounted 66,102,000 447, SU6G,010 
rreas. deposits 77,518,000 38, 276, ST 
Advances J - $1,015,000 1,206,081, 145 





Bank of Germany 


Changes in statement of June 23 





Marks 
Total xin and bullioa ;. errr ec — 67,655,000 
Gold PTV ePTe Ter Tee Tr er = 76,470,000 
Deanne RM ....6os0sadeeaanere teas + 3,404,000 
Other securities. ...5.....cccccsccesccess + 282,650,000 
Notes in PROIGNR:: Fs. 400,484 ben habe _ 4,258,000 
BUVOSELINIGIRS . nc cccdcrccesbiscesecese 4 Kw 
MIDE 55 o.as%.4.0eas.do0 ccararsaceeeea — 381,974,000 
CGther liabilities . ig: hem heSsnd kwbeaboies -+- 6,062,000 
Bills discounted . ‘ geoveee + 112,081,000 
Advances ° - 1,521,000 


Total gold holdings, 2,456,555,000 marks, as compared 


with 2,465,150,000 marks a year ago and 2,284,580,000 
marks in 1915 Note circulation now Stands at &,Z1),- 
742,000 marks, compared with 6,54,140,000 marks in 
191G and 5,274,920,000 in 115. Loans and discounts 


stand at 9,112,016,000 marks, compared with 6,145,700,0u0 
Marks in 1910 and 4,235,140,000 marks in 1915, 


a ea 


CHANNEL TUNNEL PROJECT 
HELPED BY THE WAR 


Its Commercial lilitary Possibilities 


Nou ipl by France 
yland 
Specia The Annalist 
YDON, June 20. 

ee if formed to promote 

the cor between England 
and F * quiescence, but 
the anr aking, which has 
just becor remind that the 
advocat ink do not abate 
their season is more 
propitio < upon the enter- 
pri 7. f, 

Unti i how much the two 
-ountries 1 ’ if the tunnel had 
been in exist rcial possibilities 
»f a tunne re not adequately 
realized ) »> between Great 
Brita moved all mili- 
tary o ympletion of the 
cnterp the building of 
the co I led as already 

It st tructional plans 
I Aye ft e ant € xperier -2 
and in a ns of the South 
Eastern R tated by the cliff 
fall bety It has, there 
fore ippoint the chief 
sngineer o act as engineer 
to ¢ )-operation thus 
impli »f the railway 
undertaking fits would flow 
from . a confidence 
which i of the Northern 
of Frar R tem the tunnel 
would cor he Channel. 

It is, perha; i known that the 
boring ha enced, and in the 
accounts of tl > last year there is 
a charge f e of £300, the total 
amount sj d upkeep to date 
being ab im of £11,800 has 
been absorbe 2xpenses and other 
outlays, a is capital in hand 
to the am as a credit balance 
on acco jiture of £8,800 
Thus the ilty in keeping 
its head ab iwaiting the oppoc- 
tunity t trata below the 
ovate 
ENEMY Ol {NIES SOLD 
Three Op Britain Bought 

by Ang n Public 
< innalist 


N, June 20 


: , ieed subtle. Few 
OT i imagined that 


three ar lertakings were 
fathered itonicinterests 
For qu e Homelight Oil 


Compan ial observer 
It might il tanks by the 
river way wagons or 
mot ribution of the 
L mpa There wa 
another British Petroleum 
Compa i Petroleum 
Steam fully concealing 
the fa ider the control 
of a con yaische Petroleum 
Union, uich the Deutsche 
Bank ho 

The é brought into 
light the well-known 
Anglo-P hich the British 
Govern! take, has pur 
chased -ublic Trustee in 
whose ha ler the regulations 
for the The price 
paid for tl lisclosed, but the 
magnitud hold it had se 


tributing industry 
rathered from the 


cured o 
of the 


fact tha ) ] a large fleet of 
yr and storage in 


upacity of 185,000 


tankers, 


stallatio 


tons; 520 35 railway tank 
wagons, al ind other road ve 
hicles, together w iouses, &c., im. various 
pacts e. ti puntry 

ponee en ee 
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Cotton 


New Crop Estimates Under 12,000- 
000 Bales Lead to Predictions 
of 35-Cent Price 
LTHOUGH on Wednesday of la 
December, Jar 
scored new high record price 
closing quotations of Saturday 
23 to 27 points compared with 
the previous week. July contracts 
unchanged. The market was 
the week, owing in to the su 
ness in Liverpool, to th¢ 
ocal Exchange agai 
the eonflicting reports 


ne 
There also appeared 


f t week July, 
contracts 
the 
of 
figures of 


at 26.77 


and ‘y cotton 

the 
showed declines 

the fi 


closed 


Ja 
for eason, 


nal 


rreguiar throughout 
pension of busi 
of the Board of 


t exce 


part 
caution 
Managers of the ssive 
speculation, and because of 
concerning crop condition 
evidence of a waiting attitude 
crop report, which will be iss 
morning. 


Government's 


11 o’clock this 


for the 


ied at 


relatively 


There was a con- 


The volume of trading wa light, and 
the market was very narrow. 
siderable reduction in speculative commitments, and 
the buying was chiefly done by trade interests. It 
was apparent that the technical position of the 
market was such that the slightest stimulant was 
likely to cause wide fluctuations, and under the 
circumstances many traders were reluctant to un- 
dertake any aggressive position. 

The following table gives the closing prices for 
the week, together with the season’s high and low 
figures for the principal months: 

July 
Week's close 26.77 
Prev. weck's 26.77 
Geason’s highest ....27.28 2278 27.14 27.18 27.12 
Season's 13.08 7 156.58 8.37 


Jan. March 
26.58 26.74 
26.99 


Dec. 
is 


26.63 26.73 


Oct 
26.36 2b 
26.81 


close 


LOWEST ««-- 13.65 7 
In anticipation of today’s Government report 

eight private reports have been issued. Their 

average figure is 69.3 per cent., compared with 71.4 

per cent. last month. The Watkins Bureau esti- 

mates the condition of the crop on June 22 as 70.2 

per cent. of normal, compared with 70 per cent. 

last month, 79.1 per cent. last year, and 80 per 

cent., the average for the last Comment- 

ing upon these fig H. | 
“ The planted 5,233,000 

which is } 

Using the Governm 

culation the indicated 

pounds, and allowing 

n@icated 


ten year 


Bachman & Co. say 


ure 
area acres 


about 


acreage, the 
elusive of lint 
“ The 
in the U 
This will have to 
crop begins to joove 
a@re consuming about 
exports are avéragin 
which means that 
ing at the rate of 1,000,000 bale 
It is evident therefore that only abo 
will be left in the United 
positions, including mill st 
amounts to a conditior 


700,000 bale D 


about 300.000 bs nont 


above appear 


supply 1s dl 
per montn 


850.000 bales 


States on 


of 


————_ —_ a 


Cotton 


{rop Movement Into 
AIOVEMENT WEEK ENDING 
1917 
Port receipts 2.899 
Overland to mills : 
Southern mill takings, « 
elusive of takings rot 
ports 
Lass of stock 
Brought into sigh: for 


20,000 
46,785 


3.015 


at ir Wwrior towns 
he 


week 


Sight 

JUNE 2¢ as ma a te 
1916 

£0,351 613 28,13 15,168 2,603,173 2,367,048. .¢ 
New Orlean 
Mobile 

492. .Savannah 


$d Canad 0,791 


40 CO”) 
2,954 
98.188 


“Consumption during the last two years was 
at the rate of about 15,000,000 bales annually, and 
with present prospects indicating a supply next 
season of only 12,000,000 bales we look for 35-cent 
cotton within the next ninety days, unless crop 
conditions undergo a decided change for the better.” 

The shortage of tonnage is still a serious bar 
to exports, which last week amounted to only 39,- 
054 bales, bringing the season’s total up to 5,173,- 
533,227 bales last sea- 
freight are high, per 100 

being charged for shipments from New 
to Liverpool aboard steamers sailing in July 


489 bales, compared with 5, 


son. Ocean rates $6 


pound 

York 

and August. 
The 


Liverpool market, which was closed for 


about a week, reopened Friday under restricted 


onditior of trading According to regulations 


Cotton Association, trans- 
buying of 


a! . 
saies 


issued by the Liverpool! 


actions in futures will be confined to 


contracts by spinners or importers against 


of actual cotton. 
The Brit 
inder the 


sh Board of Trade has issued an order 
Defense of the 


purchase 


act forbidding, 
or sale of raw 


British Govern- 


Realm 
under license, any 
cotton. It is also reported that the 
ment plans to communicate with the Government 
of the United States and of Egypt with the view 
of inducing all the cotton markets to act in some 
sort of conformity with the Liverpool market. 
The price of spot cotton in New York reached 
7.40 cents last week, but the closing quotation was 


7% cents. Spots in Liverpool are quoted at 19.45d. 


except 


9 
< 
9° 


Prices 


York 
High 
26.50 


26.70 


-New 
- Tuly Aug 
High. Low High 


26.00 25.94 26.51 


Cotton Futures 


Low 
26.36 
26.15 


7.02 


26.91 


7.00 


7.1L 26. 26.85 


28 


Trade 


Date. 
1916. 


1,501,221 
767 
272. .¢ 

4,898 


44 


Receipts, 


-Charlestor 
Wilmington 
Ne 


NEW ENGLAND MILLS BUSY 


Despite Higher Prices for Yarns and Cloth, 
Converters and Printers Are 
Heavy Purchasers 
Special Correspondence of The Annalist 

FALL RIVER, Mass., June 30. 

DRACTICALLY all the mills of New England 
operating on medium and coarse count textiles 

very good business. Big 
and printers New York, Bo 
other centres have been in the markets during the 
arge. Even 
and 


are doing a converters 


of Chicago, ton, and 
week, and their takings have been very 
at the hig good 


converter are still } 


h prices quoted for nters 


nterested in market condi- 
tions. 
While millmen are complaining about the high 
margin of profit between cotton 
thi considere d 
high. Then, too, the prosperity of the mills 
is disclosed by recent dividends, such as those of 
the Richard Borden Manufacturing Company of 20 
per cent.; Cornell Mills, 10 per cent.; Luther Manu- 
facturing Company, 5 per cent., and Flint Mills, 6 
per cent. None of the fine goods mills is doing as 
much business as the printcloth mills. Manufact- 
urers of printcloths are doing a big business, and 
they have their output well taken care of for weeks 
ahead. 

During the week converters bought 
wide goods and printers added to their supplies in 
Spinners of yarns report that business 
is very good. of are com- 
manding prices ranging from 2 to about 4 cents a 
The raw cot- 
ruled very strong all week. 


‘ost of cotton, the 


and cloth is about $1.3365., being 


very 


berally of 


cuantity. 
Some counts yarns 
pound over last week’s quotations. 
market 
rhe following are comparative 


ten 
prices: 


June 30 
IMT 


HE 


Statistical Position 


a 
Exports, and Stocks 
——Exports.——- 
Season to Date. 
1917. 1916. Now. Year Ago. 
552,021 1,001,244 167,194 140,848 
010,271 1,108,942 1,976 211,873 
66,311 74,561 419 16,840 
396, 894 419,712 046 97,497 
19,207 80,500 5,042 16,255 
80,736 170,557 692 51,561 
101 59,058 58,254 


Last Stocks.—~< 
Week. 

zalvestor 15,115 1, 

+.786 1 


rfolk 


rOoTAL 


MOVEMENT 


494 


Baltimore 


a9 6 
low, 


3,556 


1914. 
10,673,435 


1915. 
0,613,842 
1,165,898 


012. 887 


1917. 1916. 
*7,062,273 7 445,606 
1,208,680 1,330,755 


4.715.000 t 580.000 


New York cece 700,087 
Bostor ° © ese 127,004 
101 


3,663. 
363. 
0,393 
70,599. 
144,061 
61,825. 
58,088. 
U6, 927 


178,099 


Port receipts , 
Overland to mills ifd Can: 
Southern mill takings 
Stock at interior towns 
Aug. 1....... 226,208 228 006 
Brought into sight th ‘ 2 330,445 


Philadelphia 
Newport 
Brunswick 


News 
4,015 

», 186,042 Pensacola 
Port Ar 
T 


Port 


is far for 
thur 
The total crop movement is for 3 di 30 days 365 days 


*8,748 added (New Orleans.) ‘**De ownser 


San Francisco 
City, & 
ille 


0. 
2,004. . Jas 
3, 793 


re * . Pat &O5 fexas 
Visible Supply Statement 
——1916.— 
General. Amer. 
658,000 536,000 
1), 000 
u2,Guu 
261,000 
210,000 
34,000 
65.000 
468 506 
74,735 
220,000 
208,000 
10,000 
831,301 
157,406 


KSONnY 
————1915 Various 
General 
1,689,000 
42,000 
137,000 
102.000 
478,000 
165,000 
Bol 000 
6,622 
834.500 
111,000 
194,000 


———1917,—_—_— 
Amer 


299,000 


Amer. 
1,419,000 


General =_ 
401 000 
O00 
RO 
000 
000 
000 
OO 


Stocks at 
Liverpool 
London ... : 
Manchester ...... 
Havre ........ , 
Other ports, Continent 
Alexandria ... 
Bombay 
Interior towns, U. S 
Ports, U. S.... : 
Afloat for Great Britain 
Afloat for Continent.... 
Goastwise to New York 


Total , 
Decrease 


0,096. .Total 39,054 5,173,489 


Exports and World Takings 

FROM UNITED STATES WORLD TAKINGS OF 
Last This Last Last 
Week. Season Season Week. 
12.194 2,503,807 2,606,498 79,S58 
15,730 942,746 &52 . 60,194 
11,124 1,274,159 1,010,827 
3,450 18,892 


449. SAT 


62.899 7,062,: 
115,000 
260,000 
369,000 


44,000 
230,000 
177,000 


19,000 
000 


5,000 AMERICAN 


This Last 
Season. Season. 
6,649,750 6,745,897 
2,848,807 3,022,498 
2,555,905 2,609,757 

3,430 18,892 

449,347 404,498 


EXPORTS 


America ° 
Britain 
Continent os 43. 


468, Te} 
794,735 
171,000 
184,000 
10,000 


o12 Great 
Continent ROO 


Mexico Mexico 


{Japan & China 


2,615,301 5,315 8.74 p21 
$3,400 202,119 loz, 119 


5,173,489 


Tolal ..«... .183,9)2 12,007,239 12,861,042 
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Grain 


All North American Wheat to be 
Under Government Control— 
Good Crop Outlook 


DVICES from Washington of a semi-official 
sort indicate that an organization for 

the effective enforcement of the Federal 
Food Control act already has been perfected 
by Herbert Hoover and Julius H. Barnes. 
It is expected that the Government will take entire 
control of the country’s wheat supply. When this 
is done the entire supply of wheat in North Amer- 
ica will be distributed by Government officials, as 
there will be co-operation between the American 
and Canadian food administrators. The intention 
just now is to allow the corn and oat markets to 
be as free as in the past, as the surpluses of these 
crops are large and they are almost entirely a 
domestic proposition. 

Wheat prices, it is expected, will be fixed by 
the Government. This will automatically obviate 
the need of “ future” markets. No hint has been 
dropped as tu the basis that will be established for 
wheat, and the reports that $1.50 te $1.75 will be 
fixed, according to the location of the markets, are 
known to be only guesswork. 

While the Food Administrators are disinclined 
to publish details at this stage, it is understood 
that the organization will! have full control over the 
supply and distribution of wheat for both domestic 
and export account. It is believed by those well 
informed that the buying of wheat for the neutral 
countries of Europe will be insisted upon as well 
as that for the Allies and that the mills of the 
United States are to come under the control 
of the Government. Movement of the grain will be 
under official supervision and elevator and trans- 
portation systems will be under Government regu- 
lation. 

There should be no difficulty in financing this 
gigantic wheat trade, as not only will Government 
funds be available but banks through the country 
will give their usual aid, with perhaps a greater 
degree of security than heretofore, inasmuch as 
with stablized wheat prices as named by the Gov- 
ernment, there will be no impairment of loan 
margins, such as had to be guarded against when 
prices were fluctuating violently. 

There will be an important Government report 
on grains on July 9, and this is expected to place 
a more optiriistic aspect on the wheat supply situ- 
ation. Ideal harvesting weather for Winter wheat 
has prevailed since the beginning of such operations 
and now the work is finished in Texas and well 
under way in several other States. Yields are said 
to be generally better than expected. It is note- 
worthy that there has been improvement in the con- 
dition of Winter wheat as the date of maturity ap- 
proached instead of normal deterioration. 

Conservative operators say that the Winter 
wheat yield this season will easily exceed 400,000,- 
000 bushels, as against the last Government esti- 
mate of 373,000,000 bushels and 482,000,000 last 
year. It is not certain, however, that the Govern- 
ment will recede from its ultra-conservative stand 
in measuring the crop production of wheat and 
some of the other cereals this season, as there is 
still the greatest need for economy and the elimin- 
ation of waste in the use and distribution of the 
supplies. 

Spring wheat prospects are looked upon as very 
favorable. For a while a drought threatened vari- 
ous sections of the American and Canadian North- 
west, but rains came in good time, and only scat- 
tered districts have been injured. The last Goy- 
ernment report was for a Spring wheat crop of 
288,000,000 bushels, against 158,000,000 bushels last 
season. It is believed that the Government will 
place the present promise at over 300,000,000 
bushels. Private reports from Canada have hardly 
mentioned a crop estimate yet, but on the basis of 
the area and normal yields per acre there could be 
a crop return of around 300,000,000 bushels, against 
220,000,000 bushels last season. 

Weather conditions for corn and oats have been 
favorable as a rule. Some rains came to the South- 
west, relieving the corn drought and even though 
some widely scattered sections are still suffering 
and damage has resulted, the area is so great that 
it will require only normal weather the balance of 
the season to overcome the lateness of the crop and 
bring a yield of well over 3,000,000,000 bushels, 
against 2,584,000,000 bushels last year. Optimists 
believe there is a good chance for a corn crop this 
season of more than 3,200,000,000 bushels. 

Cutting of oats is now under way in several 
States and an enormous crop is in sight. With an- 
other few weeks of good weather the oats crop will 
not fall far short of 1,500,000,000 bushels, 


A CONSERVATOR FOR COTTON? CENTRAL WEST CARRYING 


STOCKS 


John W. Hanna Asks the Question and 
Cites Facts of the Situation 
Editor of The Annalist: 


Will it be necessary 
The recent upward 


to have a conserva 
fluctuations prov 


eflect the Hopes and 
of Their 


tor of coit 
ide food fo trons 


thought, for it is only about three years sénce 


planters were asking the Government to help then 


and calling on the public to buy a bale 


that time was 74 cents per pound, as ag 


at this time 


Next to wheat, cotton is the greatest 


not only is made into 


clothing for the ric 


but is used for many other purposes 
g00ds, hats, shoes, bagging, tires, airplan 


the cheapest serviceable fibre that can 


cloth, and there is nothing to take its 


year’s crop for the United ‘tates was 
including lnters, which is the short fibr 
hering to the seed after ginning, and which 
or explo: 


largely in the manufacture of guncotton 


Cotton is packed 
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port are compressed, 


in 515-pound bales, 


the bale Cotton 
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place 
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could be laid down in 
New England textile 


is now $25 per bale, waere formerly 


The waste in manufacturing into yarr 
16 per cent., consequently the cost of 
per pound at present 


mills is ove JO cents 


Liverpool about as cheap)» 
centres. The freight to Engtand close srchants in the contin 
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Our armies are clad in cotton khaki, our navy in 
duck. Cotton mills are running to the 
of labor and automatic machinery. There 


spindles on cotton in 


the United States, 


the consumer, who 
otto stil » buy not only what he 


full capacit " ds. gs besides. 


are :i5,(% 
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wholesaler and retailer 


19,500). 000 


the Eastern Siates and 13,500,000 in the Southern. 


cost of a cotton mill is figured at 


cost per spindle, and - iting prices but 


The } »wing up of demand, be 


at $20, a fair price, an idea is given of the tremendous , 
$ “ ; : . 1a Y then only in certain 
investment in the textile industry. ? 


Because of the exceedingly large demands made 


the Government upon 


domestic mills, 


the amount of cotton exported, there Is r 


of cotton left in this 
followed the upward 


high ocean freighis. 


coupled 


10 large 


country. Cotton fertilizers 
trend of prices, due to the 
cost of chemicals. Nitrate, an important component, has 
advanced from $50 to $85 per ton, mainly on account o 
Close to 34,000,000 acres have 
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cotton manu 
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aried trades for 


only fair to assume tha 


price of the staple will range about present values, 
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Exchange does not encourage speculation 


The Cc 


are not seeking new accounts Where trades are 
a margin of $20 to $25 per bale is required, so the ¢ 


of today are net caused by an excited 
1917 JOHN W. HANN 


New York, June 29, 
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Grain Statistics 


Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, 


I week 
Previous week 
Week 1916 


Bushels. Bushe! 
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| pe 
WO Now Dec! Jan. Feb Mar April) May June July. Aug’ Sept! ‘Oct! ‘Nov! ‘Dee ! ‘Jan’ 'Feb! ' Mar' April ‘May’ ‘Junes ‘July’ ‘Aug’ * Sept 
1915 1916 1917 
Au wdex number is a means « howing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-fi food commodities selected and urranged to represent a theoretical family’s food budget. 
| t | 
FINANCIAL TRANSACTIONS THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week Last Year to Date. Last Year. : —Cash Reserve.-— 
Sales of stocks, share 4,167,524 2,704,521 -2! ,275,256 85,158,448 Week Ended Loans. Deposits. Amount. PG. 
Sales of bonds, par value. . $16,999,000 $15,014,000 $508,937,850 $542 885,950 | June 30, 1917 $3,825,069,000 *$3,607,918,000 $270,573,000 7.49 
: High 84.36 High 86.48 High 90.46 High 91.83 | June 23, 1917 3,81: 3,611, 000 +3,606,814,000 306,891,000 8.59 
£ ’ , , ’ , 
Gy. price of 50 stocks. Low 81.44 Low 8356 Low 75.77 Low 80.91 June a pr 2,801,272,000 — 3,745,934,000 360,009,000 9.61 
. High 8&3. 28 High 87.06 High 89.48 High &7.43 his year’s high........ 3,825,069,000  %3,935,991,000 553,824,000 14.78 
Av. price of 40 bonds. . UE ow Low 86.97 Low 83.1 Low 86.19 _in week ended........ June 30. April 14. Jan. 27. Jan. 20 
Average net yield of ter ; This year’s low.. 304,032,000 3,606,814,000 270,573,000 7.49 
high-grade ‘bonds 4.495% 4.275 4.333% 4.263% in week ended. Jan. 6. June 23. June 30. June 30 
New security issues $22,000,006 200,000 $749,679,000 $989,624,000 | July 1, 1916.. 289,201,000 — 3,438,001,000 1,334,000 13.12 
Refunding 147,226,250 211,686,000 June ee ee 3,299,125,000  3,444,373,000 445,902,000 12.95 
a . , nantes , . ee ere 3,324,703,000 3,448,877,000 423,082,000 12.27 
POTENTIALS OF PRODUCTIVITY Last year's Nigh ahbalgnches 3,458,359,000  3,601,350,000 523,753,000 14.85 
in week ended......... Nov. 18 Nov. 18 Jan. 29 Jan. 29 
whe Sistas Enesmeter Last year’s low.........- 3,178,302,000  3,298,133,000 387,562,000 ‘11.15 
End of May.— End of April.— in week ended......... July 22 July 22 Dec. 2 Dec. 2 
1917. 1916. 1917. 1916. *United pre deposits deducted, $211,444,000. United States deposits 
U. S. Steel orders, tons 11,886,591 9,937,798 12,183,083 9,829,551 | deducted, $131,532,000. 
Daily pig iron capacity, tons.. *110,238 *108,422 +111,165 $107,592 Foreign and Domesti 
n° bth one oe : + c Exchange Rates 

Pig — production, tons. . . .°3,417, 340 *3,361,073 $15,799,837 $16,188,865 Exchange on New York at Chicago last week was seaets discount, closing at the 
Month of May. +Month of April. {Five months. latter; at Boston it stood at par all weck; at St. Louis it ranged from 25@10c discount, 


Building Permits (Bradstreet’s) 












and at San Francisco 10c premium. 
foreign centres last week compared as follows: 








The week's range of exchange on 





the principal 





~- May.—--—— —_———_- April.— — —— March - Last Wk Rig > - 
2 vi ra —Las — -—Prev. .— —Yr. to Date— —Same Week, 1916~ 
1917. 1916. 1917. 1916. 191 7. . 916. High. Low. High. Low. High. Low. High. Low. 
156 Cities. 155 Cities. 146 Cities. 155 Cities. 152 Cities. 155 Cities. on a 4.75% 4.75% 4.7540 4.755714 4.7590 4.75 4.7539 4.75% 
: =e eeaiahimaiel a “; “ - wees aris . 5.74% «5.75% «5.74% 5.79%) 5.68 5.85% 5.90% 5.91% 
’ oS 2 92 ,71§ 2,619,168 5,754,693 aS 4 » Ks 5.91% 
375,185,961 $115,466.44 $81,217,543 $92,184,719 $82,619,165 $85,754.69 Berlin i . 73.00 €625 7420 12.83% 
f Switzerland 4.83% 4.90%, 4.89 4.97 4.838% 5.1644 5.29 5.29% 
Alien Migration on aiees 41.25 41.18% 41.25 41.18% 41.75 40.18% 41.50 41.8714 
: taly — 7.28 7.18% 7.40 6.88% 7.96 6.37% 6.381% 
——April.—— == Marek. ——= ~February.—— | Jtussia.......... 23.60 22.65 23.60 23.20 30.20 22.65 30.60 30.55 
1917. 1916. 1917. 1916, 1917. 1916. Austria 11.90 1060 12.80 12.65 
20,522 30,560 15,512 27,586 19,238 24,740 CABLES 
r 9 ” a 4 d 7 
thound : 2,777 4,082 2,318 3,485 3,359 4,036 London 4 itis 4.76i5 4.76% 476% 4.77 ~~ 4.7661% 4.764 4.16% 
Balance. . + 17,746 + 26,478 13,194 24,101 4-15,879 + 20,706 Paris 5.73% 5.74% 5.738%. 5.78% 5.67 5.54% 5.90% 54 
Berlin 5 hs aa 73.12%% 66.37 4 73.00 
P . . Switzerland o» S68 4.88% 4.87 4.95 4.82 5.28 
MEASURES OF BUSINESS ACTIVITY ~~ + 
A: 4 Holland 41.3744 41.31% 49.2714 41.25 42.00 ° } 41.50 
: Italy 7.21 7.26 7.17% 7.39 6.87% 7.854 6.37 6.3814 
Bank Clearings Russia 23.70 22.75 23.70 23.10 29.95 22.75 30.65 30.60 
Entire country estimated from complete returns from cities representing | *°**"* 2eoO Ne 8 12.76 
03.6 per cent. of the total. Percentages show changes from preceding year. Cost of Money 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. Last Previous Year to Date Same Week.— 
1917.... $5.966,000,000 + 25.3 $5,515,000,000 +24.6 $149,114,200,000 + 23.8 New York Week Week. High. Low 1916. 1915. 
3916. 4,761,000,000 +23.7  4,446,000,000 +.47.4 —120,363,370,287 + 42.9 Fn a ‘ee so é 1% 2 Git 
ime loans, (0-90 days.. 519 4% 6 @5 6 w% 2%@24 
‘a P Six months . i Sige 6 @ad 6 Py 3 @2 
Gross Railroad Earnings Commerc. discounts, 4-6 mos. .5% Ble 5% 4 3%@3 
y Third Week Second Wee} First Wee Mouth of 1 Other cities By Telegraph to The Annaiist 
\ p : - sane - Commercial discounts, 4 to 6 months’ bank rates: 
in June in June in June April to April 30. Boston 6 6UG5 6% t 4%@ 4@4 
20 Roads 22 Roads 21 Roads 1&1 Roads 231,078 Miles. St. Louis 5y@S S%@S"4 hy Be + (G4 4,G3% 
31917. $8, 847,053 $9,393,526 $9,308,842 $316,482,921 $1,202,606,543 | Chicag 6 ask 6 a4 as 42@3 
3916.. 7,780,309 8,204,878 7,878,211 279,619,943 1,095,916,976 Comparison of the Week's Commercial Failures (Dun’s) 
4 : . —— a 3072 - 7 ‘ ‘ 
Gain or loss + $1,066, 744 $1,188,648 t $1,430,631 $36,862,978 f $106,689,567 Week Ended Week Ended Week Ended Week Ended Week Ended 
+ 13.7 + 144% + 18.1% + 13.1% + 9.4% tune 28, 1917. June 29, 1916. July 1,1915. July 2, 1914. July 3, 1913. 
ro- Over To- Ove! To- Over ro- Over To- Over 
The Car Supply tal $5,000 tal $5.000 tal. $5,000. tal $5,000. tal. $5,000. 
Rast 108 54 71 7 122 42 126 WO 81 20 
Wet sur- June 1 May ! Nearest Report to June 1 - South i2 12 74 nm 118 42 92 26 62 11 
plus of all 1917. 1917. 1916. 1995. 1994 1913. 1932. 1911. 1910 was por = r " 4 - = — pay = 
- i 2 a = : . Pine oe acifi 32 a 47 8 ww 18 i 27 34 7 
freight car *100, 127 *148, 7.088 2y6. 928 41 80 nO 208 eh Re 66,802 126.779 
*Net shortage 2 ‘ 25 ex 5 7 2 < 
United States 22 tS 2 4 se 115 {79 128 230 &9 
Canada 18 ) 45 45 22 7 2) 25 7 
-~ 7 . 
: OUR FOREIGN TRADE Failures by Months 
a - — 4 pril———————  —————-Four Months.———— oa May a ie — — 
> - . 917 1916, 917 916 1915. 

’ ; 1917. ” 1916. ; 1917. = : 1916. . Numbe; 1.296 1,482 6,302 8,268 10,936 
Exports $530,000,000 $398,568,532 $2,162,517,427 $1,541,130,950 | _ jabilities $11,771,891 $19,466,436 $76,666,203 $99,541,819 $170,274,417 
Imports 254,000,000 218,236,397 965,780,717 810,112,241 ’ . ” 

WEEK’S PRICES OF BASIC COMMODITIES 
Excess of exports. ..$276,000,000 $180,332,135 $1,196,736,710 — $731,018,709 ooent :: ae —— ee 
Minimum 1917. ce other years. 
. . Price. High. Low. 1917. 1916. 1915. 
Geld Movement at the Port of New York Copper: Lake, spot, per Ib $0.3060 $0.37 $0.2725 $0.32125 $0.28665  $0.1775 
f a . , Cotton: Spot, middling upland, 1b 2715 2740 6430 2085 16075 10825 
Last Previous Same Week. ——Year to Date—— | Hemlock: Base price per 1,000 feet..27.00 27.00 25.00 6.00 24.25 23.00 
: Week. Week. Last Year. +1917. 1916. Hides: Packer, No. 1, Native, Ib. 38 335 29 3175 275 22875 
Exports + * $769,655 27,009,727 $38,839,621 Petroleum: Pa. crude at well, bbl... 3.10 3.10 85 1.75 
* . F vd 29 4 9 | tg iron: Bessemer, at Pitts., per ten.55.95 50.95 g 17.50 
Tinports — = Le awh 75 _ —— B14 28,133, —m | Rubber: Up-river, fine, per Ib. a 86 -7150 
Excess of experts aehhe setae $795,320 $23,762,413 $10,706,333 | Silk: Raw, Italian, classical, per tb... 7:30 7.30 4.15 
*Figures withheld - order of the ‘Treasury Department. tTo March 10. Steel billets at Pittsburgh, per ton..100.00 100.00 2.2 
tExcess of imports. Wool: Ohio X, per ID. :.cccccveaceeess) iB bs si 
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Week Ended By Telegraph te se ke 8 
Saturday, June 20 Bank Clearings The Annalist Clearing House . Ban dian erage Figure Res 


- Loans. Deposi 2 

Central Last Week.—— ————Year to Date. ©1917. $2,686,375,000 $2,522,414, 000 $16 ) $1,444, 126,000 $406,762,000 
Reserve cities: 1917. 1916. 1917. 1916. *1916. 2,205,651,000 2,358,286 000 352,00 » 1,208,275,! 3: (uo 
New York ... “eee $3,507,556,008  $2,868,233,853  $90,485,1! $75,376,124,103 | *1915. 1,749,656,000 1,888,129,000 , 1,419,315,700 38% », OOO 
Sree 489,085,200 355 Os 465, 165 9,619,008,502 | 1914.. 1,482,659,000 1,540,086, 001 i ° : 520,470,800 384,813,000 
St. Loui Rig PR ‘ Ae onan 2 ns senene |. ee 14 1,378,466,000 ,078,540,200 270,491,300 
- Louls ... 121,896, __ 7.04, 349,056 1912. 1,4: ‘C 1,459,068, 000 1,049,617,000 274,460,000 


Total 3 C. R. cities $4, 118,537,486 - 16,238, 4: 0 $585, 499,47 6,643 





*Figures affect ed by change t 


Increase. 24.1% 


b mre ees pega oe $22, 896,831 $,347,95 $603, 301,914 $417,154,537 |  Pedeval ‘Res Erve i eR, Kk Stateuiail 


Atlanta 
Boston coos 240,504,574 $4,229,047 5,987,818, 904 5,278,745,663 | Consolidated statement o >» Banks compar 
Cleveland ....... 84,057,041 361,995 1,690, 594,752 1,028,648,755 | follows: 
Kansas City, Mo 123,443,595 74,613,244 3, 308,445,858 2,102,084,944 
Minneapolis cian 25,089,435 21,860,424 760,681,257 645,531,698 | is Week Year Ago 
Philadelphia .. 339,003,661 250,815,400 507,994,825 }, 072,009,056 Gold coin and certifica " : 92,742,000 $262,038 
‘ aon 

Richmond .... 2° 952,621 14,074,606 656, 122,861 ‘ og | Gold settiement fund : 57,910,000 112,951 
San Francisco 98,964,725 60,162,388 2,223, 886,289 Gold with foreign agenci: ‘ 9-2, GUU, 000 
Total 8 cities.... $957, 202,783 $075,565,062 $23,733 846,660 $17,509, 760,072 Total gold held by bar 3,252,000 $374,969, 

Increase 41.7% 34.9° Gold with Federal Reserve 90,765,000 165,986, ( 
Total 11 cities 5,075,740,269  $3,999,724,251 $129,97T2,283,885 $106,009,236,715 | Gold redemption fund 5,001,000 1;789 

a2 ~a “Or x“ i : - red ‘ s 

Increase ‘ 27.1% 26.1 Total gold reserve 


Other cities: Legal tender notes, sil 


2,018,000 $542,744 
680,000 27,448 
$50,985,872 060,416,925 $1,118,308,681 
be 16,848,220 15,225,798 468,671,602 372,415, | ~ Total reserve ...... $1,2 $1,247,698, 000 $570,192 
Cincinnati ...... 36,422,986 33,945,050 201,080,855 permeonece Bills discounted—member 90,954,000 21,188, 
Bills bought in open mar $4,303,000 71,095, 


Columbus, Ohio 10,232,200 11,337,100 255,491,900 232,290,000 
3,150,614 11,748,559 572,758,526 371,336,77 . : , . ™ as 

18, 10,6 ott Total bills on hand. $455, 28T, 000 $92,283, 

36, 427 ,000 52,939.£ 


: © ORT 997 Onn Ran 7e~ . = 
Detroit ....6...00-. : 50,090,907 42,967,927 »340,970,78 006,889,089 | a; og long-term securiti 
78,491,000 4,190, 


Indianapolis ........00% 13,483,771 11,086,753 338,67 ‘ 27 es | us & shost-term secut 
Los Angeles ..... 28,600,000 23,659,962 757,165,053 75 5,015 | 
Louisville .... ‘ 16,614,730 16,960,130 520,938,157 477,680,950 Total U. S. securities ; $114,918,Q00 
Milwaukee 24,062,689 19,308,710 645,912,228 498, 664,368 | Municipal warrants oe 2,444,000 
New Orleans .,.... 32,296,125 20,835,323 979,453,832 596, 686,799 : : z 7 
* S sen » ioe aie Hepa eht Total earning assets , 649,000 $172,083,000 

> hl ee 21,100,000 paren 43,481,852 | ie trom Fed. Res. Bank: 2,561,000 20,414,000 
Pittsburgh . , 82,259,151 73,632,489 2,008,317 ,17 655,245,258 | Uncollected items 95,826,000 a, 
Providence .... 9,732,700 9,906,900 oni 250,795,100 | 
St. Paul ..... ‘ 65,346,604 15,636,919 754,76 364,425,885 | Total deduct’ns from g1 
Seattle xe ; 21,083,161 14,941,859 97,752,738 352,687,699 | Five p, c. redemption fund aga 

5 450,000 


Washington .. ° 10,354,797 9,048,921 273,064,6 240,389. 803 Federal Reserve Bank note 500,000 
_ — —_——_—  - nance 7 ee, All other resources 408,000 4,622,000 


38,387,000 $20,414,000 


Total 17 cities OOS, 395 $402,558,560  $12,087,144,467 257,434,774 . 
Increase 3.3% 17.8% Total resources sid 198,642,000 $767,761,000 
Total 28 cities.... $5,584, 093,66 $4,396,082, 511 $1 42,059,428, 252 
Increase.. 27.0% 25.4% Capital paid in.... ] 71,000 
+i a " Government deposits >, 507,000 


| Due to members—reserve accou 806,209, 000 


Actual Condition Clearing House Saturday, June 30 | Collection items 7,581,000 


Banks. Trust Companies. All Members. feek’s C . © S97 

Se $2,720,978,000 $1,164 soe, 000 $3,875,486,000 pred | Total gross deposits , poteadineed 
a Janine 80,906,000 $9,905,000 170,811,000 -- 43,845,009 | Ved. Res. notes in actual 9, T21, 000 
SE was cceectcces asee 36,604,000 4,380,000 40,984,000 i 1,896,000 Federal Reserve Bank no® 
Legal tender j 32,073,000 4,683,000 36,766,000 429,000 lation, net liability... 
*National bank notes 861 Ovo 5,220,000 7,081,000 2:0,000 All other liabilities, includ 
Federal Reserve note 5,2 5,257, 308,000 | Government credits 
Cash reserve ... soacdccs Aenea) 000 102,198,000 ‘ 3, 41,626,000 
Reserve with depositarie 392,608,000 46,765,000 30,: L 105,621, 0 anna ‘ 49 ese @ 
Surplus reserve 96,771, 8,042,650 . poppet Total Habilities eine - ae $767, 
Net demand deposits 546,000 989,469,000 43,407.015.000 + 40,000 Gold res. ag’st net depos 65.5% 
Net time deposits i 710,000 124,414,000 184,124,000 Gold and lawful money reser 
National bank girculation. 29,518,000 29,518,000 : net deposit Habilities 

®Counted as reserve by State institutions but not by national banks. ¢U. S. deposits Gold reserve against F 
deducted, $525,076,000 ‘ actual circulation 


776,000 


377,000 


68.407 


79.8% 











Actual Condition "biiiends of the Federal Reserve Banks June 29 


Boston. New York, Philadelphia Cleveland. Richmond. Atlanta. Chicago, s Dallas San Fr 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. T. ist ) Dist. 11 Dist 
Total gold . . $80,984,000  $3239,550,000 $64,959,000 77,892,000 $35,274,000 $14,788,000 $93,808,000 $34,124,000 $ ‘ ) $29,338,000 $40,864,000 
Gold with Fed i 
Res. agent ; 16,986,000 24 288 000 
Total gold reserves 46,467,000 65,274,000 
Total reserve .... 106,464,000 47,550,000 65,414,000 
Bills discounted * ; ‘ 000 
35,184,000 180,709,000 31,431,000 20,496,000 17,910,000 5,605,000 47,041,000 141,184,000 538 y 4,905,000 16,021,000 


75,727,000 - 442,007,000 .- 54,209,000 90,956,000. - 35,194,000 23,332,000 127,475,000 _ 36,512,000 154,00 ( 23,370,000 “43,805,000 


Clwd 


22,469,000 159,252,000 33,606,000 34,428,000 7,372,000 16,320,000 62,008,000 
105,944,000 454. O82, 000 98,995,000 112,359,009 4i. 401,000 31,380,000 156,052,000 4° 
510,616,000 100,230,000 113,677,000 41,599,000 32,025,000 159,479,000 47,150,000 
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ALL STREET has suffered a grievous disap- 

pointment, but has accepted its luck philo- 
sophically. The rate decision was at variance 
with the accepted forecasts that it seemed at first 
that the commission 
with the last dividend. the organ- 
ization of the regulating body it had seemed that 
the carriers were for higher 


sO 


bent 
For once 


was upon doing away 


Since 


to have an applicatior 


rates favorabiy acted upon. The facts of present- 
day operating costs are so well known and the gay 
between the earnings of capital engaged trans- 
portation and that invested in other line wide 
that shippers made only half-hearted effort t 
block the increase, and many bodies which have 
hitherto fought advances were reconciled to see 


allowed 


ing this 
Stocks opened off Sati 


one 


rday morning, ine Ta 


selling below their previous prices, but the indu 
trials quickly rallied. Nothing else has so clearly 
indicated how thoroughly speculators have bee 


alienated from the rails fost people who hold 
railroad stocks do so because they are not willing 
to accept the losses that wculd follow their sale 

Of new buyers there are scarcely any. Thi 


plains why the market had &@ relative 


at the close of the week 


From now on it likely that traders will pay 
almost no attention to the rails, but \ ‘ ne 
themselves to the industria ssu¢ which hole 
out so much more attractive possibilitie Phere 
is no reason for buying Union Pacific or Reading 
for a rise when steel and other manufacturing 


shares have the benefit of almost unlimited 


ings based upon rising prices for their output 


The excess-profits tax remains u! led, but 
Congress is slowly veering around to the views that 
have been advanced from the first in the financial 
district. Bankers argue that the Government 


should place its orders at the best prices obtainable, 


and should afterward penalize the ore profitable 
industries through the new ta It was proposed in 
the House discussions to levy a flat tax of 16 per 
cent. on excess profits over 8 per cent, The Senate 
Finance Committee now favors a plan which would 
make the tax progressive running p to s per 
cent. This would enable the weaker compani« t 
continue in operation at the present high prices 
while taking away from the more economica 

operated plants a large share of the unduly large 





profits which they can earn at going é ha 
is the line followed with succe n Great Britair 

A favorable development last week was the 
passing of the crucial period the one arke 
The United States has not been so near a er n 
money since the e:% da the war as was 
last week, when the payment 60,000,000 or 
the Liberty Loan fell due coincident n t 
annual requirements of corporations an ’ 
palities for funds to meet the Ju \ ntere ne 
dividend payment Call mone iled at 6 pe 
cent. for two weeks, to drop to 4 px. nt. ; ha 
close of last week. The Federa] Reserve 
has heen used for the first time in the w that 
it was designed to operate, and the re ave 
eatisfied the most exacting 

The controversy over the prices € paid | 
the United States fo tee], copper, coal, gas 
line, and other materials continues t ave at 
Washington, but it proving le disturbing t 
business. It becoming apparent to the author 
ties that they cannot put their hand pon a few 
items with the idea of holding them down with- 
out disorganizing business, How for instance 
can the Government control the price of tee! 
unless it is prepared to fix the price of coal, coke 
ore, labor, clothing, and food, all of which have 
borne their share in forcing higher quotations for 


The 


better to pay f 


the finished article’ Government 
be gouged, but it 
to close down 


by every working day lost 


snouic not 
gh prices than 
when Germany profits 
nere 
There are signs that the old force 
an advancing 
imminence of 


industries 


undertying 
although the 


ept activity 


market are at work 


another holiday has 
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dewn, and will probably restrain buying im the 
early part of this week. Tips are spreading quietly 
about, and with call money again in plentiful 
supply at lower rates it will not be surprising if 
the market soon begins to speed up. The spirit 
of pessimism, which was so much in evidence in 
the early part of last week, has been dissipated, 
and the traders may be counted upon to take ad- 
of the between the closing of 
the Loan and the announce- 


a new offering. 


vantage interim 


the books. on Liberty 
ment of 


Stray ‘Thoughts 


- 
thermometer that was mounted on the Nas- 


: 
sau Street side of the Bankers Trust Company 


to record the progress of the campaign to raise 
$100,000,000 in seven days for the Red Cross was 
x stories high. Ea day at 3:15 a girl in nurse’s 


iniform anyards that raised the in- 


tanding en the steps of the 


pulled on the 

while a 

opposite 

lad girl played an army 
’ 


qicator, mar 


ignaled her when to stop, 
bugle. A 


Sub-Treasury 
khaki ( 


anag a 


humble citizen stood gazing skyward when the hand 


vas elevated in a few seconds from $85,000,000 to 
105,000,000 at the close of the drive. 

My!” he said, when the indicator stopped be- 
ause it could travel no further. “It goes up just 
ke the cost of living, doesn’t it? ” 


NDUSTRIAL ALCOHOL is a fine 
atic ati Th 
vith In imaginary speculative operations. ihe 


could sell a 


stock to play 


tomer says he wishes he 
quoted at 170, and three 


one’s attention to the fact that 


ten-share 


whe t is days 


f he had acted on his hunch he would have made 
*”.000. Thereupon he asserts that the slump has 
gone too far-and that he wishes he could buy a 
hundred around 150. A day or so later he almost 
cries when the price goes to 158. 

It is always certain to go up after a decline 

and to slump after a rise, and when ID moves 

t does not slouch along an eighth at a time. The 


hances are, however, that, despite the compara- 
nearly every one 
nner circle of big owners who has 
Alcohol has lost it in- 


tive regularity of its movements, 


outside of the 
out ol 


tried to make money 


stead. It has a way of moving too far, or perhaps 
not far enough, to fit in with the trader’s ideas of 
vnhat tis v« rr 0 ao 

; MAN with enough Indust Alcohol stock t« 
A get him a hearing when he calls one of the in- 

ders on the telephone says that the big holders 

e leaving the market severely alone; that they «« 
ct are particuiar:y how iow it go¢ because 
hey are in it for good, and that they are always 
glad to lend a trader all the stock he wants if he 
{ror hort. In other quarters there is an ineradica- 
e suspicion that whenever a considerable short in- 
erest has been built up the insiders suddenly de 
ide that they ought to increase their holdings, and 
© SO 

YOUNG banker horrified his friends one noon 

A by saying that he would not turn back a 
ngle dollar of his dividends to the Red Cross and 
hat he had not been convinced that it was up to 
ndividuals to do the Red Cross work any more 
than it should be left to them to buy ‘the powder 
and contribute for the purchase of uniforms. At 
about the same time his name was being read off 
at the Red Cross luncheon as one of those who 
had contributed $10,000 in cash for the work. 


(YOMETIMES the ways of a speculator are de- 
» vious. A Curb broker had succeeded in buy- 
ng privately a few shares of a very high-priced oil 
He then went to the specialist in the issue 
and engaged in an argument with him over the 
of the stock. An outsider would have thought 
from his asse that the oil stock was not worth 
than the paper ipon. 
When he had sufficiently stirred the specialist he 
was dared to sell stock short. The trader 
aid he would if he knew where he could borrow the 
The specialist offered to 


, 
Stock. 
vaiue 


rtior 
much more it was engraved 
the oil 


shares to make delivery. 





yet the certificates for delivery, and a sale was 
made. On the following day the trader returned 
the borrowed shares. He had succeeded in geiting 
a high price from the specialist, who expected to 
squeeze him when the trader came to cover his 


short sale. 


I . is not necessary to go far to discover why the 
motor stocks have been -weak. Everywhere 
one meets men who were going to buy new cars 


intil a few weeks ago, when they decided to cling 
to the old machines for another year. It is not 
difficult to save money in that way, especially 
where the old car is proving fairly satisfactory. 








Bonds 


AST week’s bond market was of peculiar inter- 

est chiefly on account of the broader trading 
in. Liberty Loan 3%s and the apparently free mar- 
ket they enjoyed, and because of the cross currents 
which carried one class of securities up and an- 
other to new low levels. Municipals, particularly 
local city issues, showed a decided betterment; with 
the heaviest gains in the new and old“4%s. Rails, 
on the other hand, were lifeless and weak with a 











most discouraging outlook for much of the new 
corporate financing under way. 
The. tendency seems to be distinctly in favor 


of the tax exempts, small municipal loans in gen- 
Allet- 
has 


eral and the Liberty Loan in particular. 
such a drastic cut that thers 
been a flood of orders from subscribers who. wish 


ments suffered 


their applications rounded out, and many institu- 
tions are short, not so much on speculative mo- 
tives, as on account of their haste in promising 
their large clients full awards out of their own 
personal allotments. Some difficulty is being ex- 


perienced in covering these bonds in at par. 

New financing announced during the week in- 
cluded $3,500,000 Northern States Power First 
and Refunding April, 1941, a bond which 
charges 


5s, due 


is showing nearly three times interest 
and offered at a 5% per cent. yield; $15,000,000 


Baltimore & cent. 





Ohio. one and two-year 5 per 


notes, redeemable on any interest date on thirty 


days’ notice, and the $30,000,000 Federal Farm 
Loan bonds. 
fhis latter security is something entirely new 


in our investment field, although it is an old idea 
the Continent. Details of the ferings 
were closed on Friday, and the initial subscriptions 








on public of 


will probably be taken on Monday. The bonds are 
5-20 444s, and will probably be offered around 
10148, a 4%4 per cent. basis. Denominations will 


probably be as low as $25. This loan, while it is 


not in any sense an obligation of the Government, 
s an instrumentality of the Government and an 
obligation of the twelve Federal Land Banks, 


backed by first mortgages on productive farms at 
50 per cent. of their valuation. Their tax 
in the United States and eligibil- 


vo 


exemp- 
tion everywhere 


ty as security for pestal savings deposits, 


gether with their established legality for savings 


banks in many States, will undoubtedly help to 
make for them a ready sale. It is pointed out 
that only the newness of the idea accounts for the 


high yield of the offering. Futu’, installments 


are likely to find easy absorption at a much lower 


turn. 
Foreign issues were unsettled. Lire, which were 
omparatively strong early in the week, breught 


ome slight activity in Italian internal issues. On 
the easing off of cable transfers to 7.22 they ost 
their gain. Rubles made a new low of 22.85, and 
ull Russian ies traded in on thi ide were cor- 


respondingly heavy. Anglo-French held around 9314, 


with fractional gains. American foreign 5s were 


inchanged, Paris 6s fractionally lower, and French 
514s, at 9853; made a new low. United Kingdom 
534s of 1918 lost nearly 14, to 9914, while the 5%s 
of 1919 sold at 965%, against an opening of 97. 
Jap 442s sold at 8714, and showed slightly the ef- 


fects of open-market buying on behalf of the Gov- 


ernment. Two million 
] 


lurs of the first and second series have been bought 


five hundred thousand dol- 


by the Government for cancellation, bringing 
the total purchases for the year up to nearly 
$10,000,000 

Liquidation cut another slice off the prices of 
high-grade rails. In scanning the yields the re- 


cent shrinkages have given to some of the middle 
grade issues it would seem as if war taxes had 
j been discounted. Island 
Pacific generals, F prio‘ss, 
4142s, Chesapeake and South- 


n a measure Rock 


refers, Missouri risco 


Colorado & Southern 


ern Pacific convertibles and Erie generals all net 
from 6'4 to 6.90 per cent., almost a war loan 
basis. 


The the municipal market was 
not entirely confined to New York issues. Fewer 
sales were reported as failures, and more compe- 
tition turned up at the successful sales than has 
been in since the declaration of war. 
Waynesboro, Penn., sold 442s on a*4.38 per cent. 
Ashtabula County, Ohio, $67,000 432s, on 
cent. yield. Knoxville, Tenn., $195,000 
on a 4.94 per cent. basis. Milford, Conn., 
$150,000 4%4s, on a 4.48 per cent. basis. West- 
chester County, N. Y., a small one-te-six-year 
issue of 444s, on a 4.48 per cent. basis. Water- 
town $166,000 4%s, at par. The $75,000 Darien, 
Conn., 414s brought a 4.48 per cent. basis, while 
Jersey’s one reported sale, Perth Abmoy, was a 
failure. The Hobokens, reoffered a second time, 
also failed to elicit a bid of par or better for i1%s. 


mprovement in 


evidence 


basis. 
a 4.01 


os, 


per 
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“Movement of Stock Market Averages—1915 to 1917 
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New York Stock Exchange Transactions 
Total 


Year 1916 
High. 


281 


L 


1: 
1 


36 


KS ( 


Week Ended June 


Range 
——for Year 
ow. High. 
Sg 54 Jan. 27 ? ‘ A‘ 
24 1 Jan. 8 3 + 
146 Jan. 9 ay 1 \dvance 

J Jan. ince R 
Jan. 25 \jax Rubber 

» Jan + May -) Alaska Gold Mines 
Mar. 26 : May 20 Alaska Jun. Gold M 
\ibany & Susquehanna 


Ar 
Sif¢ 


STOC 


ME TEA CO. 18st pf 
Adams 
Ru 


imely pf 


nely 
s) 4 \dy 
S50) 

£10) 
($10) 
May lis-Chalmers 
Mar. 
May 


‘halmers 
- J , tural Chen 
2 Jan, 2 8 eb. 10 ner. Agri. Chem, pf 
Jan j mericé Bank Note ($50) 
Jan Note pf. 
Feb ¢ 
Jan 
Jan 
June 
Mar 
June 
June 26 eb Ar can Car & 
May 2 hig Apr. 1 ner, Car & Fo 
May 5 ) : ican 
» Jan ) I + n ican 
, ; Cotton 


indry 
($25) 


Oi Co 


Coal 
Cotton 
Jan. d 
Jan 2 r ™ I rican Express.. . 
Mar. Hide & Leather Cx 
Jan. ‘r. Hide & L. 
Jan , Feb » American Ice Securities 
May rican Linseed Co 
» June 6 : eb rican 
Jan. eb rican 
Jan. 
Mar. 3 May ji merican Malting.. 
Mar. 3 ) ay 14 American Malting Ist pf 
June Y5i4 Smelting & Ref. Co. ¢ 
Jan. 110% May A r. Smelt. & R. Co. pf 
Mar. 1 73g 3 merican Smelte 
Jan. é a nerican Smelters pf. B 
7% Mar. 23 Smelt. pf. B. 
Feb. merican Snuff 
% Apr. : ‘ ne 27 A rican Snuff 
& June 1 ‘ rican Steel 
June 
Jan. 25 116) ay 23 Amer 
June 3 


Locomotive 


receipts 


pf. 

Foundri« 
Ref. 
Co. pf 


Sugar Co 
Sugar Ref. 
Sumatra Tobacco 
June Sumatra Tobacco pf.. 
Mar. 22 ne American Tel. & Cable Cr 
6 Jan. 2 Telephone & ‘Tel 
May H May A fT. &T efs.,2d pd 
Mar. -rican Tobacco Co 
Jan. Fobacco Co. pf 
June > American Woolen Co.. 
June } American Woolen Co 
Mar. Feb. Amer. Writing Paper 
Jan May Am. Zinc, L. & Smelt.( $2: 
& Jan. 26 D June Am. Zine, L. & §. pf. ($2: 
May Feb Anaconda Cop. M. 
Feb. 2 June Assets Realization Co 
Feb. 12 Apr Associated Dry Goods 
Apr. ) Dry Goods Ist pf 
Mar. Associa. Dry Goods 2d pf.. 
Jan. Associated Oiji)......... 
714 Jan. Topeka & Santa 
Feb Top. & Santa Fe pf 
Apr. Atlanta, Birm. & Atlantic 
Jan. Atlantic Coast Line.... 
Jan. aAt., Gulf & W. I. 
Jan. G. & W. 1.8. 8. 


rican 


sub. 


Apr. 
Fet 
Feb. 


June Associa. 
May 
May 
May Atcn., 
June Atch., 
Feb. 
May 
Feb. 
Feb. 8 At., 





shows the closing average pr! 


Date. I a Stor 
Express. . i2 


1 


Mfz. pf } 
18,4 


Co. pf. 12 
19,047 


Linseed C f.. i 
TAL! 


Locomotive Cc of. kh 


0 


rs pf. A Ij 


6 


Co $y} 


Am 


x 


TO, OOD Ju } 


of fifty stocks, half industrials and half 


Sales 4,167,524 Shares 


tal Dividend Paid Pe 


I ted 
1 
10,000 


19,400 


28 GOO 


100,000 


700. 000 


0 


yO OK) 


949.200 


6,469,000 


m1 
OM 


1 ti 


0,008 


0 


20,25 
Oil Co. pf 10,18 
15,000,000 
11,274,100 


548,300 


16,754 


TOO 00g 


>on 
r 
+) 


18.87 


1 (4 


lo, 4é 


OL 
20,000,000 
59,525,000 


1.400 
OS O00 
1.000.000 


246 


10 OUD 


000 
1 OO) 


1 O00 


FOO OO 


wo 
iS C00 
100 


8,600 


00 
000) 


10,000 
1) OOD 


15,900 


-)e) =) =) 


100) 


5200 


11,124,800 


OOOH) 
2 SOK) 


1S, HOO 


1) COO O00 
45,000,000 
800,000 
1,000,000 
14,000,000 


4 


S700 


12,500,000 
4,82 
2,414,000 
Co. ($50)116,562,500 
9,990,000 
15,007,000 


2s O00 


40,000,000 
Fe.219,622 000 
124 199,470 
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outright or 
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Jan. 
July 
Mar. 
Mar 


July 


Feb. 
May 
May 


June BALpwin LOGO. W'KS 20,000,000 
Jan. Baldwin Loco.W’ks pf. 20,000,000 
Jan Baltimore & . -152,314,800 
Jan. May 15 Baltimore & Ohio pf.... 60,000,000 
Jan. May 15 Barrett Pou 13,449,300 
June June 29 Barrett Co. pf........... 

May May 4 Barrett Cu. sub.cfs. full pd. 
June May 7% Barrett Co. pf., s. r., f.pda. 
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Chi Yor 
stocks nan k Stock Exchange Transac 
Bales. High. tow. Last ait, | reer 1916 _tor Y e tions—c. ti 
aa 2 ees 6 s*. | High. Low. High. ae 4 Year 1017 STOCKS ontinued 
TO Am, ‘Ship. pt. 94% D8 CE Peet FO Capital Dividend Paid Per P 
an 7 » & pf. 94 945 « | Pr - an 3 ” ‘ . i 
450 Hooth Pah! a A + 4% %|700 415 515 Jan. % June 20 Batopilas Mining Stock Listed. Date. Cent. a Net 
265 Booth F x : 14 1 ro 4 119 Mar. 1 Bethl ($20)... 8,931,980 Dec. 31, ried. — low. La 
100 Can pe... &8 87%, 884+ - -° 155% June 14 . ethlehem Steel. ; ay c. 31, OT 12% 2 st. Change. Sales. 
al & D 3 1 10s OM 14,862,000 +s 
o Che Pa Bock. 33 56% ST 86 12% «135 Jan. 5 120 ly pi Beth. Steel, C say B. “joie = i, July 2°17 2% Q 1454 1 1 1 % 300 
2 ot ae a RB 13% 2% 45 45 < ar. 23 Bethlehem Steel pf ys poe July 2.17 2% Q r 4 145% 1454 — % 100 
6 Chi. Rys, Ser ae Tae “tone B% { &8% B81 R? : ..eeee Booth Fisheri dane daa ’ . July 2, 17 2 137% 141% — va olan 
x ni T. & Tr. .200 aap R. 1%/ 133% 126 12914 — ‘ BJ May 8 Brooklyn Rapid Trans. sa . 3,852,200 July 2 7 “% Q 120 120 120 ‘ 1% wine 
ah) COM Md tee . - |) ma v2 Jan. «& 4 ns q 745 wd . ee 2 
T70 Cudahy r ct o.oo 121 home 5% 3% June 12 mh Spe. 17 Brooklyn Union Gas ‘o. 74,520,000 July 1,°17 1%  . Ke 45 
aan mama. 1022 49 100 Jan. 9 61 Feb. 3 Brown Shoe 3... 18,000,000 July 2°17 12% © o o o +% © 16 
= a Match. ..119 ur aoe 4, | 14 6 14% Fone on ms Feb. 1 Brown Shoe pf PERNA <5 - 6,000,000 June 1, °17 1% Q : ; 116% : pe: 
36 Linde Air.....262 | 258 z 1} 5 rh 2 ,F pment codigo ge er, . < tt ig SE 7% 71% 
50 Linds ui 30 3 oy, | 214% 5 - ) uf., Roc c. 7,000,000 ........ ied | 97 
B46 M. Ward pt. 113% 116 30% — 241 91% 66 a oe 18 But. aan s Pits. ueeeee Fist 8 sa” os - 3 5, 
16 Mid. Util. pf. 71 =. “a | 105 91% 117— — 69 Jan. $ Burns Brothe itts. pf.. 6,000,000 Feb. 15, ‘17 SA S5 : oaued 
, 6&4) Mitchell Motor 4 , “1 } 221 06 a Jan 109% Jan. 2 Burns B TS wsesseecees 5,500,000 May 3 — SA 42 ‘ 
~ i 44 “4 i loos DG 100% Jan 100 Ja oo rns Brothers pf........ 1 313 800 May 31,'17 f1% Q a 11474 ‘ 
A 8 9 1 - 161, 19% Jan 13 n. 2 Bush Terminal! ° — May 1, 17 12 0174 100 100 1! ‘anu 
73 Put , 76 77 e4 M4 105%, 4175 24 Jan. 26 a =— 26 Butterick Co...... ecetooes eens Jan. 15.’°17 75 o _ 117 ‘ i 
290 reat O-Lite a 9% 9814 "at! on 29 June 4 aaa —_ e. Butte & Superior ($20). i; 2 902 — Sep. i "16 Ee os : 100 ; 
O Quaker Oats. 250 290 144 % 21 30% Jan. 25 y 24 (VALIFORNIA PACKIN ,902,390 June 30, °17 $2.50 : “A 13 iT —1 200 
a eee 80%, 40 62% Jan. 23 , Apr. 24\ California Petrot NG 338,819 sh. June 15,'17 Soe 2 40% 40% — 18 1,500 
68 Quak. O —Y Ss &, ~~ 2+ ad May 12 Calif. eum.. 14,844,300 July go y va seu, 23 ‘Rss “4 ,500 
1,900 Sears-Rosh 1K 1 1% | 50 ov 84% May 31 76 A alifornia Petroleum pf 12.448 500 | ty 1° 1 a « 3% + % 1,500 
6.471 Ste — 170% 167% 170 fe 57% 55% Feb. 1 Ss a. 11 Calumet & A -+« 12,445,500 July 1,17 * cad 19% eae a 
gait 5 « ome 2 8% 65 i% 183% 16244 167% sane = pd = 14 Canada ee ra ($10).. —— June 18 7 ,, , . 51% «51 51% . 1 200 
"003 ae eee \ohy 151 152 1%) 3 po rok, Dosey S14 Feb. 7 Canadis —s «sees 15,000,000 Feb 1 °I7 rf 801, 80 80 wees 
4007 Carb 7 <3 197 ik at oo = a Mar. 17 z3 May 5 * a san Pacific. __.. 259,994 4 P. ae 1% SA es - ¥&% 700 
3 Suonst'a = a i6 17% H in on = 50 Mar.14 50 Mar on -- Clinchfield & Ohio. poy re June 30, 17 244 Q 16114 1584 ae 
oo acne ' * bd p ~ > F , a 123 = A. J Jan. 16 83% June 19 Pate Clinch. & O. pf.. 9,5 3 000 - — PY iy 2 ots 159% — 1% 4 900 
~ wn Co. 73% 22 t+ 1177 3 01% June 11 70 Feb. 1 nae (J. 1.) Thresh. M. pf 9867 900 emia oe 23 
20 Ww. $ pe. .103% 1084, 103% 4 10 no , 115% Jan. 25 100% Mz Central Leather. 39.688 5 July 1,°17 &, Q ; pe 
1” Ww 7 ri - o ; > vs ae 7 eSee ee , ‘ g ° 4 
~th ) 70 70 Hed brea 4 310 Jan. 2 299% wen : Central Leather pf... . 33.5 8,500 May 1,°17 1% one se SB, 
ett peat al NDS i . 140 9155 Jan. 30 117% May Central of New Jersey : ay en July 2,°17 1% @Q — 95% — 1% 71.100 
3.000 Booth Fish = po 90 . . 41 Feb. 20 28M sae - Central South Amer T i. 1,436,800 May 1,°1T {2 112% 
Toes Chi C let se ae oe oe 1 .- 8% 104% Mar. 20 76 oo 3 Cerro de Pasco Cop.. (ah.) 10,000,000 Apr. 9,°17 1% 299! 
Feng cu. x C. ia GN a oe 1% | a 58 6% Jan. 3 55 May 7 Chandler Motor...... - ae June 1, ‘17 7$1 3 ont “114 
200 ¢. P ty. Se... 92%, 82% 921, ~~ 8 21 Jan. 5 : ) Chesapeake & Ohi sie 7,000,000 July 1,°17 73 3% 3, 36 : : 
6,000 « ban R jo... OS ia] rie 33 13 26% Mar. 23 . June 26 Chicago & Alto <isdeunn dean 62,793,700 June 30, "17 ‘° Q 89 76 79 —10 a 600 
17.000 Com. E a my, 8, 90s _ 10! 23 23 May 5 Chic BR. cece o+eee 29,537.300 Feb. 15,’ > SA 627 591 e ..100 
emp Gone te ote oon wont —" "14 | ss O% Mar.24 8 Apr. 12 Ct ago & Alton pf....... 19,567,600 J 15, °20 2 — a. a - 28,300 
@5,:000 Met iat 4 97% My hy *| ib ; ~- Feb. 19 6 Apr. 3 + roe ° i. Ill. te. cfs.... 1,455,900 an. 16,'11 2 ‘ 16 14 400 
000 Fr > & a] . 2% , 8 9. 7 : ricago & FE . - —— eelecudad ae °- 23 
oa ag on y| 16% 1% 14% ae 5 tee See & ee pf. 2.880.300 a? eee “ 
: + @9s m4 a7 20 me ¢ May Shinn — te, . tr.cfs 1,199 os aaah ** aha A 
’ Ls ; 101. 100%, 101 z 4 12; 92 Jan. 4 6% ‘hicago Great Weste Of. 36.8271 pon aanes a . 
1264 123 125% 69% May 14 Chi stern pf. 36,827,100 A ge eee a6 121 111 . ‘ 
aan = 25% Jan. 29 109 ul.. Milwaukee & S > 197 ° pr. 2, ‘17 1 a 1%, ag — 3 . 
134 9 - K June 2C x St. P.197,4113 . he - ; 35% os aa 3 3,500 
34% 123 124% Jan. 19 108% M re Chi., Mil. & St. Paul pf..126,27 300 Mar. 1,17 2% 8 35 , 3 "peer 1,100 
on 170 «=: 168 172 : 4 May 9Chicago & N 274,000 Mar. 1 7 SA 78 1 7 . 
rea 40% 15" 7% Feb 16 145 June 21 Chi — >. 145,174,530 July 1. a 3% SA 111% 110% 1104 ~ me 
STOCKS v2 7A% Jan. 2 20% May 7C Northwestern pf... 22,3 mg ats . 7 % : 72 aon. — } 1.004 
; 3814 June 27 20 s ay ‘ Chicago, R. I. & Pacific way July 1,°17 2 2 111 1104 111 + 1 . 1 row 
, High. Low. I Net 844% Apr. 14 75? May 9C., R. LL @ P., w.i «++ 10,482,800 Dec. 31, ‘1 1 we 150 150 150 Salad 
10 alata wl ast. Ci ge oe ’ : 7544 Ma 7. ‘ oo We brecccues Nye oo « ad . 9 
10 as no Told. of ro 4 3 5555 31 3 Apr. 36 6 May = = = I. & P. 7% pt., Wb. oe. ae is . 6 . 38% 20% . 
4 Hell Tele * 140 a 499 + 1%] a 343s Jan. 2 25% Feb. 8C = I. & P. 6% pf., Ww. 1. .... soe neamnaiiibend oe a Saat 36% + 1% 23 525 
19 Bank of Com.186 18S a ae ; 41% Mar.28 37 M *R.E. & P. cfs. of dep... 63,877,000 ....... » ee pnt 9 +2 11,80 
279 Bk. of Mont..213' N 185 %| - a ‘ Mar. 19 C., R.L& P.c.of d.,} P $,877,000 : ee .e 71 6 6get i 1,800 
6 Bk. of N. S ‘2 2 215 : ro Apr. 3 38 May 9C., RI pond . 1st in.pd ipitbeicch ws x ee a i , a 3 7,025 
2x0 BrsT..aP. 3 38% 3 'y23 «114 6 June lé 65% June 15 C I .c.of d.2d in.pd. ...... oe J on 
} Brompton rr sate 4 ‘ 139 aol 112% Jan. 20 100 May — o -- ; & La c.of d.full pd see 8 eeeeee ail <, ’ 39% 
) Can.Car -_ 7 3 247 . May << ef >. ; os ee . 
> hn... me 39%, 195 aS oo C., St. P., Me . ee 18,556,700 Feb. 20,17 ‘sy sa - or. 
no 72 72 72 > s 27% Mar.12 :; ~~ 4, 4 m : 2¥, “i : " 2 ar | sa a1 > 
335 anaes, Ce ths oo Go Py i4 46 « x Ma pod Feb. 3 Chile Copper ($25) nanan 11,259,300 Feb. 20, ‘17 3 -_.r . 100 - : 12,600 
4 De pf x: 911 1% » Bo 4 lar ‘ 48% Feb. 3 Ct . Eee Stags one 95,000,000 ; 3% SA ms . 
26 Can. Cot. pf.. To Oly, 91" " ‘ , D | Jan. 11 aT ap -meed Copper (935) . Sasnes Pa ‘ 130 
= Can. Ger : saatt p.. ™ Mt 70 gO Jan. 29 2 ary 9 Cleve., Cin., Chi. St. 30, "17 $2.50 ° 22 21 21% - , ; . 
50 Can, Pacific. 156 > se ss S Ss KO. a a. e 1 Cleve., Cin. ‘ .* ¢ 37 , 5 +7 re 
3,826 Can. SS Line “aat a 159% Pog, Apr. 24 80% Apr. 24 Clevelar vt & St. L. pf. 10, 000,000 Apr ~) = 2 oe ne , : oti 1% 8,100 
oo 2. ° 9 > a] 7 0 <Apr. 20 *50 Apr. 20 Clevel - & Pitts ($50)... 11,243,700 June 1, a 7K. Q a 
5 oD “ * MS ai os 7 evela > > ty > wsune "47 . e- ” 
1,138 Civi “4 -- SO% = & so — %| 21 10 11 ers 18 6 June 29 Cluett "Peabody a ce fal.. 16,965,000 ae : 37 i Q ‘ 808 
1.062 Con. Mir . ‘ jn 75% 76 B | get n 157% Feb. 26 108 Feb : Clu - y & Co..... 18,000,00 - 5 Se Q . O14 
& § a on, o , IShy 5 “eo = . t Cluett, Peabod . - ey 000 May 1, ‘1T ; . e- 
448 Det > - ; j . s June 7 oy ’ ~ dy & Co. pf.. » ae 14 re . ”) 
19 Dean “Bridge ce 108 «108+ \, po ee 112 Mar.16 111 ~* ». cs Colorado Fuel & on. os aie aah July 2, '17 1% Q 67 65 65 21 
30 Dom. Iron pf.. 90" . ~~ :. oe 24% SO Jan. 4 dar. 15 « olorado Fuel & Iron ft... 34,255,500 Apr. 15,°02 14 & 110 t aed 
A3k2 Dom StiCory. & = We + %| 621, 46 iu Sen 9 20 Feb. 10 Colorado & Souther pf... 2,000,000 May 20, ‘17 oa 54 51 me 
BR 4 ge Ban, 0 100° 100" .. 57% 40 46 Mar. 17 50% May 9 Colorado & Senter 3 t pt. 31,000,000 Dec. 31, ‘12 1 . : * 412" * 5,200 
Trac ¢ : oni ~ PD . segg ‘ 2 Mar 9 (% ee zs st pf. 8,5 2 oe pt pote y4 
69 i caremthin A =. SM : aear 30% 47% Apr. 4 4% F na = S ylorado & Southern 2d pf. 58, rayne Apr. 2, ‘17 2 a =a <i 37 1 
10 Lake of Wa 170 170 170 »| 52% 40% 46 on a 4 Feb. 3 Columbia Gas & Electric a 500,000 Apr. 2,°17 2 SA 55 5 35 100 
‘ 2 MacDonald ily les 7 1130 108% 126% Jan. 26 a may 11 Computing-Tab in co. 50,500 May 15,’17- 1 SA se. 44 100 
70 Merch ‘ = : , ‘ g 2° 2b 4 May “ere “ ‘ tec, = ’ 4 
$0 Molson’ Bank.17@ 168%, 169 1 14454 129%, 134% Jan. 18 10# fay 9 Con. Gas, E. L. & P., Balt. 1 457,300 Apr. 10,'17 1 : 42% 39% 41% 4 1! . 
1,045 N.S Steel = 180%, 17944 180 % 2% «18 21 Jan. 3 Kis May 10 Consolidated Gas é 4,355,500 July 2,'17 2 ® 0 . 4.400 
20 Do p C.100% M7 ON o* | 118% 110 ——_— _3 16% June 11 Con. Int. Cs Se veeeeeeee 99.816.500 June1s ‘17. 1% = 
pt 106108 113 Mar. 26 a Cal. Min. ($1 ; 15,'17. 1% 111 
ae, Oeiiyte  Mili--.1g0 = = 111 75%; 103% June a 100% Feb. 17 Consol. Coal —— + pa 4,346,200 June 3,17 $1 Q 108% 1084 aoaet ve , 
3 a IProd, 24 “20 24 | 114 106 112 a = S214 Feb. 3 Continental Can c -«-» 33,445,200 Apr. gh ; Q 4 1084 ‘ 200 
« nans 71 7 | GS - June 26 108% June 4C O..-++++ 8,000,000 my ~ 1% 
14 Price Bros Bt. Ti 71 i & 59% Jan. 2 52. F ontinental Can Co. pf pny July 2,°17 -13 Q ‘ 
290 Que, Ry., L., a © } 20% 18% 4% May 29 18 ne 3 Continental Ins. Co ($25)... snaaeaee July 2, °17 1% > 1 
H. & P , 113% o 7 = ‘eb. 2 ( y : ** ,000,000 —— ‘% 9 + 2 3.70 
189 Riordon, Pap aes eae So” at as Feb. G6 45 Feb. 6 Gorn Products Ref. Co... 517-200 Se met .- ot a + 3 "B50 
62 Royal p.-358 ~ 33 2 5 oF ; . a oo c e OD eneceece . é Lo : 
70 Shewinigan ..121 119% 119 [so 22 «35 Jan. 29 45. Feb. 5 Crex Carpet — pf. 29,826,000 Apr. 16,17 76% 33 ‘5 217 
ee ‘eat an ie 57% 18% + % 99%4 HOM 91% June 30 50! tage Cripple Creek Central pf . 2,000, 000 June 1, ‘17 1% 3 3% 300 
186 Toronto Ry = 91 17 | 124% 108% 117% Jan. 3 102 2 Feb. 2 Crucible Steel Co.. * os 000 June 1,‘'17 1 @ ‘ ~ 35 
35 Tramway P 30 4 ‘3 11, | 209% 152 201 Apr 14 159 a 20 Crucible Steel Co pe... eee pony oye Si Q ‘ $34 
. . 3e 1 -- . 5g 'e ae Se ae ae ‘ 00 ocd at oe 7 ‘ 
BONDS | 110 100% 105 Mar. 8 99% a 14 Cuban-American Sugar.. Sake eae June 50, '174$3.75 .** 91% 84% 90% 45% 34,000 
$150 Asbestas 5 se ws B.. 8 H 55% Jan. 4 83% men 10 Cuban-American Sugar pe. > 400 July 2,°17 24 oe 108 108 im 5% 348,600 
00 Can. Cers't és 97 3 6 67 00% y% § 4 35% Feb. 3 Cuba C . 7,893,800 oe ¢ oot . 3 Pe 
ge Gen. Cows & M1; 97 +3. . = , 9415 Jan. 3 85% Feb. 14 — oom Sugar (shares) 50 4 July 2, '17 % rs 191% 182 1909- +6 — 
3,000 Dom. La 50 a7 4 Mi 9075 -" o enceceee ee Geese AY cee le ane et 50,000,000 July 2° ee nae : 103 cand 
2,000 Dom. Tex. Gs, 98% 98% oes 1156 1487 100 Jan. 2 96% Feb vWD TON P. & LT. pf... 1,787,000 July 2,17 1% @ a4 © 41% 43° — § 20,400 
one ioe con. 6s. 8514 KS, &S* j 242 , Po 4 151% Jan. 19 106 May 4 owe Deere & Co. pf... 37 pops way 2-17 1% : 904, 90 oo, 41 *s meee 
3 ir. deb. 73 72 73 {242 216 «6238 Mar. 24 : aware & Hudson....... pogoony une 1°17 ~ 7 TTS 
£200 Price Bros. 5s & 2 73 27 a nd ar. 24 200 Jun eee . 42,502 » “AT AF a . 97 
$100 omine ter id Ss &5 & at 8% i Jan. 6 5% : > on Del., Lack. & Wester: 42,505,000 June 20, ‘17 1 g 99% 9%, 9% — 7 a 
ow May n 42,277 2 *s 
suo Shervrockeity, 10 ©7070 2% 15 4 Jan, 2 12% May 3 Denver & Bio Gratée 1.55 48:277,000 Apr. 20,17 2% @ 30” 20° 20 | “tee 
Be tg oly Ts 844 84 bo 149° 128 145 Jan. 390 120 May 28 ——- & Rio Grande pf... 49.778. 400 tetereee ; ao 210210 c *,000 
35, War Lean, o- Of \% - ui ie *so%, M eneee 3 ~ detroit Ediso soe 49,4408, Jan. 15, ° oe 9 “4 E 500 
21.400 De > M4 oT" | 128 = Com aay 14 °89% May 14 EdISON. ... +++ e000. 24.017 - 10, ll 2% , 9 9 9 
387.500 Do, io OOF de, +k. EE b= m4 130% Jan. 30 114 Mar. 13 oes = Mackinac pf... anaes oom 16,'17 2 ; 1% bY 6 + % - 
; 4% Oy 9 es ln 30 “ . e J - - . uly 2, 17 4 “* 2T¥, 2 - 
: 54% 24 P 32 — 7 129 Jan. 25 Diamond =  mapenee -« 12,500,000 panel 1 a 2% @ = . 125% : 45 
r 204 18 24% Jan 2 _: — - Distillers’ Securities a har tyne June 7 ‘17 am Ss : =" ; 
{ 41, 5% Jan a une 19 Dome Mine -* 292,500 Apr 18. K Q 
. ates i . » 2 4% A 4 i idendenns : - 18,°%%3 ; 128 
| SHORT TERM | |} 16 «8100 «611% Feb. 8 83 pr. 17 Dututh, South Sh. & 4,000,000 June 1, ‘17 2 2 B% 1% 2 -* : 
{ me weNe | *30 OT) 8% May 3 Duluth, South Sh. & Atlan. 12,000,000 ‘ = @ 124 tt $s <2% =< 1% 13,900 
| SECURITIES 110434 104% ed maecseab ac waccndaal een . & Atpf. 10,000,000 pie a sad ‘ , = 2,300 
| ~~ 2 $ A ah ap Du Pont = Nd Traction.. 3,500,000 ........ 1. ‘9 ' 4% 4 
; 12% 9 67 ™M i oe ° e N. Powde 4 ba - ** 2 a . 
ee auth eam .. GO% May 2 LEC. STORAGE Bi pf.. 16,083,800 Apr. 25,17 1% “". °° ae 100 
i 4 46% j nel> 30% May 24 Elk Ho * ¢ BAT.. 16,129,400 Jul , a7 1% a 30 
} % «22 46% une 14 45% June 6 Elk Horn = Coal ($50)... 12,000,000 y = ii 1 ~ .* 104% 
| 50% “a yr oe 3 22% May 9 Erie ‘oal pf. ($50)... 6,600,000. June 11,17 8 a 1% 35h fe 
{ 9° ’ Secceesepee a¢ e 3172 354 . 
Gi abatbattea’ i 54,40 4Jan. 2 34% May 14 ile tek O...cadeduanase 112,378,900 ...... oa . 8 ss ee Po = 1,760 
| ment h part- | 35 12% $ 26% May 14 Erie 2d pf...... seeeseces 47,892,400 Feb. 20, ‘07 _ 3 27% 241 or ve, one 
as compiled — . M: 1 114 ¢ - oshhoneeent, Ue . 2 6 2 —_ ‘ 
} hst of Gesivable Bo i i Sits Gute . i ? — 24 ED. MIN. & SMELT oe faseaee Apr. 9, ‘OT Pa wa 40%, 28 28 — 28,400 
e } : we ¢ 36 Jan. “ MELT... 000 ee - 5 - 7.000 
and Short Term Notes | A : 3 Apr. 27 35 «June 4 vuher Reay. & Smelt. pf. 12,000,000 ae — - ’ a 2° 2 — & 1700 
+: 95 ~ : , A, ne 15, °17 T 7 ; 
ag meet requirements 51% wy 40 on 2 28 May Si Fisher Body ee ae atoning =~ 455% “41 4 2 100 
or soun 25) 89-28 oi a 28 «Feb. 37 - ontop il, cmap - 5,000, ae a es ‘ rf ae = 
salabihty decss and rm rea 250 Jan. 15 220 Apr B. . TON, W'MS & WIG. seneee ok ws Rg 7 1% «Q Zz 34% 37 +2 - 
: ye 7 3% 113 Apr. 25 - oe ~" General Chemical C ee ee 5,°1T $1 o 88 ? 
They are. availabl | GA 42 4 Jan. 2 108 Feb. 8 General Chemical al Co... 15,732,700 June 1,°17 Q 33 203 23 . 
« ) ulable now 1 22 4% Feb. 2G . Co. pf.. 15,207 » ae 2 e 4 33 ae 
on a liberal 111 106% 110 Jan. 8 98% June 22 General Cigar Co et a Te ae : a 
} ral mcome IS7% 159 171% Jan a 93% June 23 General Cigar Co. pf... -++» 18,104,000 May 1, ‘17 'g Q 1121 6 
rasis, 12h 120 46% <9 26 150% May 9% General sence Pf....... 5,000,000 June 1, "47 2 Q a? 
90 &8% 93 . em : — Apr. 20 Gen. ge mn gg _ a ‘Apr. 15.17 a Q 98% 98% 981 ‘ 2 
stp “7h nas : ¢ Apr. 24 Gen. M C “ : S.. ,038,800 May > a Q 1621. 16 oe ** 100 
: E 7% 61% Ja 9 ; = M Corp. pf., t nae ay 1,’'17 161 162 4. jl 
Copy on Reque 116% 110 112 . j i a 80% June 29 Goodrich (B. as  eyariasee 19,545,200 May 1, ‘17 a 7 121% 110% 118 1% 1,000 
7ses 120 80 93 : = 04% June 80 Goodrich (B. F. ZO. e200. - 60,000,000 May 15,’ 7 895, RBI, " =. 105,200 
127% 115 92% Jan. 17 75% Feb. 3 Granby C 3. F.) Co. pf.... 27,300,000 J ~~ 3 Q@ 2 6 — 900 
+ @ ilo 118% Jan. 4 103% May 16 PD: “ y Consol. .. EER, 000. 0¢ uly 2, °17 1% ° ve 46 47 ne 9.300 
i o % 22 38% Mar 6 one a J } Great Northern pf.. 2. my a 00 May 1,°17 24 105 104%, 1044 a= $2 800 
. S 27% Feb : 4 ae ay . : * 1% 
RRILL 565 4 4 y .. « . 8B Gt Nor. cfs. f 477,850 May 1, ‘17 Q NO 86 86 200 
, i§ | 193 7 47 Jan. 26 40 Apr. 24 Gre . cfs. for ore prop. 1,500,000 >, 20, 1% Q 108% ; = ‘ 100 
LYN | as 1 137 Jan. 3 9% Fi 24 Greene-Cananea .. “yen Dec. 20, '16 Se 106 106 - 1 
| CH 115 87 110 June li — Feb. 3 Gulf States Steel.......... 48,742,800 May 28.°17 $2 - 23% 31% 32% 4 4,200 
| 190 72 17% F b 102 Feb. 3 Gulf States S teseseeee 7,606,100 July 2°17 Q 42% 40 —— 7,500 
| & co | t< 1i% eb. 2 117 Feb. 10G ; Steel Ist pf.... 1,334,3 2,°17 4 boss 40 — ard 
| . | 7 ris) 8 * - . 10 Gulf States Steel 2 ,332,300 July 2, °17 w 130 y 9a 2,300 
78 Jan. 1 1 3 Steel 24 y 2°s «3 “i 128 
| New York Yr 0 a ! — May 9 ARTMAN CORP ) Sere 1,313,300 July 2. 17 ~ ww 109% 109'% 1091 . 1 1,000 
| Detroit |S, 8 90% Jan. 25 99% June 29 1” Haskell & Barker (sh.) 12,000,000 June 1.17 1% @ a 100 
+ i *100 «105s 5 4 Jan. 25 Havana El. R 206,199 July 2,°1T 75 . 654 ; : 
} Chichge ;198% 179% 1S an. 24 106 Jan. 24 Hav: il. R., L. & P.... 15,000,000 May 2°17 He Q 0 38 ti sana 
| Clevela d | ‘ ‘ 9 Jan. 18 1909 . “ ana Fl. R., L. & P. 3 May 15, ‘17 2 : 39 
| Washing 3 ee 9 0 Sen. tee to. Woe... Gana ae oe oe —- —* 1,600 
ashington 143544 126% 13114 Jan. 29 107% May 29 Helme (G. W.) nay 4,000,000 July 2.17 2% _ % ae; sseeee 
’ i 7 993 nee ~ ee) ay 2s ‘ : Sosae See a - o* hae 
| Members Mew York Stack Hz j 109%, (99% 106% Jan. 2 100 May 1 Homestake Mining...... Bonen ng m4 July 2, ‘17 1% . “ is 190 Se . 
& Deters oft! ge auras ae Sey 6 p4snes CENsEsl.. on oe int 
ere i | “was 200 260 Apr. 2 260 . Ape. 7 Illinois Cen. leased eos. 1 .296,000 June 1,°17 W% @Q “2. . 107% st — 
a i Fi ar a gy ge ee oo re Fe Se 1044 103 108% + % 900 
. Iuspir. Con. Copper ($20)... 23, 639.3 Apr. 30,°1T 20 2x. is we i, 4 
rt ee ee a, 
“s ¢ %, eo - ee 
%' & 1% 31,700 
" 
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New York, Monday, July 2, 1917 














New York Stock Exchange Transactions—Continued 


Range for 


Year 1916 


High. Low. High. Date. 
21% i5% 


77% 69 
29% 11 
74 37 


126% 108% 


122 114 


901% 681 


114% 104% 


47%. 32 








9% 2 

j o7 

1(44 

oo 
o24g 2314 
647% nus, 
115 SON4 
117 131% 

4 nt 
101 53g 


G4'«4 44) 





322%% «115! 


140. 12114 





91 7s 
Sy 6474 
1% 

128 

7) 

109 

ba 44 

3 65 


0% 32 
724% O'% 


109 lu 
SAO g 





% 
49% 35 


*1N5 *106 


36 26 
1) 116 
437 12814 

75% 72 

13% 314 

44% 10 

22 3% 


384-22" 
4% at Ny 


81% 81% 
ws 98 
114% 68% 

117% 109 
83% 80% 
140 130 
4a1% U8 
120%, 124 
4% «O71 


113 106 


3F_Q 19% 
100, YO ~ 


74% «(57 
117% 111% 
aA 23% 
9% 5 
*272 *268% 
wy, 15 
23, 21 
186 118 
114% 100"¢ 
45% 43 
90% «675 
Uri i) 
24% 0% 
50% 25 
*116% *115 


4915 
34% 26 
31% 20 





147% i14 
SR 4g 
Thm 8H 

115% 108 

156 106 


124% «75 


11% 5% 
ws 83 
7 116 

92% 82% 

6 53 

72 72 

31 11% 

89°. 80 

44 32% 

gs 93'4 
101’, §=699% 

ie 
138 100'% 

17% & 

38% 36% 

73% 72 

SS 43% 

4b 38 

Be 78 
_ 
215 100 











Ma 


May Depart. Stores p 
Mexican Petroleum 
{ Mexican l’etroleum pf 


SauoesSao 


wcrc cs wc: Eo 


LAZSA“LZLlw? 





Pettibone-Mulliken 
Philadelphia Co. ¢$50). 

§ Pierce-Arrow Motor.(shs 
Pier¢e-Arrow Motor pf 0.207 ,400 
Pitts., Cin., Chi. & St. L 
Pitts. Coal Co. of N. J..... 1,984,900 
Pitts. Coal Ce. ef N. J. pf. 31.210,900 
IP. C, Co., N. J., cfs.of dep. 29,569,000 





Amount Las 
STOCKS Capital Dividend Paid Per 
Stock Listed. 
Int. Con. Corp.....(shafes) 467,583 
Int. Con. Corp. pf..... #5,219,000 
Internat. Agricultural - 7,390,700 
Internat. Agricultural pf 9,589,000 


Internat. Harvester, N. J.. 40,000,000 


Harvester, N. J., pf 29,997 500 








ternat. Harvester Cory £0 000.000 

Harvester Corp. pf.. 29,092,504 

na Merc. Marine 5G. SST, TOC 
ternat. Merc rine 7. S86.67 
y \ f Ss » ~ 





Paper pf., stamped 








wa Central ......6- 1,451,900 
EWEL TEA.....% 2 0,060 
, Jewel Tea pf $ (4M 

K AN. €., Br. &. @ l. pf 22,4600 
) Kan. City Seutherr 0,000,000 
‘ansas City Souther pf 1.000.000 
we lius) & ¢ oon 

( Lh» & Ce 1 I 1 fH 

' Tire «$2 i 





lard «P.) Co. pf 77.400 
iisville & Nashville 2,000,000 
ACKAY COMPANIES 47 80.400 
Mackay Companies | OOOO) OO 
Manhattan Beach 1, 000 000 
nhattun Klevaied gid Wk tO) 
anbattan Shirt Co 000.000 
Manhattan Shirt €% pf 100.000 
bieson Alkali We . en 0 
Vaxwell Motors 1 “uM 
Maxwell Motors Ist pf 1 100 
xwell Motors wd pf 762.000 
May Department Stores 10000000 


260000 








Miami Copper ($5) 3.970 
Michigan Central : 18,738,000 
Midvate Steel & Ord. ($50). 100,000,000 
Minn. & St. Louis new 4 OR TOO 
Minn., St. P. & S. S. M 25,206,800 
Minn., St. P. & S. S. M. pf. 12,608,400 

St. P. & 8S. S. M. Isd. 1. 11,176,840 


Missouri, Kan. & Texas. 63,300,500 
Missouri, K. & Texas pf.. 1,000,000 
Missouri Pacific....... 6,816,100 
Missouri Pacific Ist as. pd 

Missouri Pacific full paid 

Missouri Facific, when iss 

Missouri Pac. pf., when is. 


Mobile & Birmingham pf.. 900,000 
Moline Piow Ist pf..... 7. 300,000 
Moutana Vower..... 29,633,200 
Montana [ower pf.. 4,700,000 
Morris & Essex ($50). 15,000,000 

ASH., CHAT. & ST. L. 16,000,000 

Nat. Acme Co. ($50) 16,680,200 
National Biscuit Co..... 29 ,2%5,000 
National Biscuit Co. pf 34,804,700 


National Cloak & Suit..... 12,000,000 


National Cloak & Suit pf 4,700,000 
Nat. Conduit & Cable ‘sh.) 250,000 
Nat. Enam. & Stamp. Co.. 15,091,800 
Nat. Enam. & St. Co. pt 8,546,600 
National Lead Co. 20,750,000 


National Lead Co. pf . 24,463.600 
Nat. itys. of Mex. Ist pf 2 

Nat. Rys. of Mex. 2d pf. .124,571,400 
National Surety Co “ 

Nevada Con. Cop. Co. ($5) 9,997 285 
New Orleans, Tex. & Mex. 12,158,100 
New York Air Brake.. . 10,000,000 


25,851,000 


000,000 


Y. Cent. & Hud. River. {247,788,800 


Y., Chi. & St. Louis 14,000.000 

Y., Chi. & St. L. Ist pf. 5,000,000 

Y., Chi. & St. L. 2d pf 17.000,000 
ew York Dotk Anco 7,000,000 
ew York Dock pf.. 10,000,000 
Y Lack. & Western... 10,000,000 

Y.. New H. & Hart 157,117,900 

Y., Ont. & Western.. 58,113.000 
folk Southern 16,000,000 
Norfolk & Western LI 761.000 
Norfolk & Western pf 23) 000,000 
North American 29,774,700 
Northern Pacific. : 247 .YUSs, 100 
Nova Scotia Sieel & oul 4,029, 00 
HIO CIPIES GAS ($25). 9,889,100 
Ohio Cities Gas right 
Ohio Fuel Supply... 18, 81.,000 
Dominion ($25). 7,426,775 
Ontario Silver Mining... 15,000,000 
Owens Bottle Mach. ($25) 9,050,000 
Owens Bottle Machine pf 1.257 400 
ABST BREWING pf 2.000 ,000 
Pacific Coesi 7 006,000 
Pacific Coast 2d pf. 4,000,000 
Pacific Mail ($5).. 1,150,000 
Pacific Mail pf. 1,700,000 


Pacific Teephone & Tel 18,000,000 
Pac. Telephone & Tel. pf 32,000,100 
Pan-Am. Petrol. & Tr. pf. 10,000,000 








Pennsylvania R. R. ($50). 499,265,700 
People’s Gas, Chicago 28,495,500 
} Peoria & Eastern..... 10,000,000 
Pere Marquette ae 16,241,200 
Pere Marquette pr. pf 11,169,800 
Pere Marquette pf 1,027,700 








7,190 
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Low. Last. Change. 
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Pittsburgh 


STOCKS Ne 




























Bales High. Low. Last. Ch'ge. - 
5) Am. Sewer P. 17 17 17 _ Peg — 
10 Am, W. Glass ‘gh, Low. 
pe... 108 «6108 ~——«108 }115% 1004 
1,010 A. W. G oy 864 SA % | 159 156 
275 A.W.G.M pf. 1024 101 102 1 " 
30 Caney R. Gas. 48% 48 48% *| 106 931% 
100 Col Gas Ww ” 40 ee 
7,700 Cable Con oT os oT ‘s 
385 Crucible Steel 87 B54 87 A 881, 42% 
fh) Crucible pf. 10% eet 108 108 ° 
2 Harbisen-W.. 120 iso 130 _ wa 
5 Ind. Brewing ! 3% 1% | $37 115 
Ind. Brew. pf 14 S Lé', 4% 177 159% 
’ } 
2 12: ; 6% 2 
’ oe &, 3 
4! 41 61% 4 
- Co 2 ope ar 
0 40 a . oo 
nme, LOO ‘ ad 
uw, 150% 7 20 
47 bs 61115 75% 
Ohio Fue! x) SM% + 6 . 
Pitts, Brewing 35 . w+ % “ 41% 
Pitts, Brew.p be ra 41% 
Pitts. Consol *176 *174% 
7 - Spee 7 £& G 93 42 
tts. Jerome ~ 
@0 Penn. RR. 1y101 
188 Pure Of ... 
10 Riv. W.O1) pr 
19 Ross Mining 
2.200 San Toy 
1,30 St. Sanitary 
14a8 U. S. Glass 
70 Un. N. Ga 
Si | & Steel 
267 West Air Er 
850 Wes... bh M. 
BONDS 
$1,008 Cent. D. T. Se. 1M 
6,00 Ind. Brew. Gs : 
2,000 Pitts, Br. Ga. 46 
2.000 Pitts Coal Se? 
STOCKS Net 
Bales. High. Low. Last. Ch'se. 
1,000 Apex 4% A, 4%, ort 27 
135 Bk. of Com..186 18d 196 aa «a 
70 Barcelona T 1K} 91 
L. & P «~~ 11% 11 mY, 4, 2M 146 
24 Relj Tel ~~ 1% 140 140 
491 ne A L. 2% “ . . | 120 106 
10 Brompton 47 7 47 104% 94% 
10 Can. é& Iv 74 74 1 mm 11554 
— ooo 36% 18 
62%, 1, ‘ 1% | 78% 56 
s 92% «3=« a! 9% % 10, 86 
> BO Sy S% ! 4) «| OSD 
15 Can. Va Ry. 1@ 160 1 be : 
1,063 Can. 8 L. 44% 2% «047% . ° 
% CansS.L. pr. wy, Ww O % | 107 1001, 
470 Cons. M. & S. 26 25 5% — 1% | 994 108%, 
104 Cons. Gas 151% 151 151 _ res. 
2D. 8S. Fary | 3 ; 
(new) 4 Of tt | 
D. Ss. F. pf.. @ » ™ | 
Dom, Bank. ..205 ZAK KS 2 , <9 
Dom, Steel ey tl 6 ‘ Rt, honk 
Hamiiton Bk.1™ 1m 190 241 177% 
Holl, Cons, 380 ~™% 3275 0 
Impertal Bk. .190 iso 190 21% 1 
Kerr Lake Sn 4% 45 on ene 
McIntyre 16 145 Mw ) 15S 120 
McK. -Dar 4, 4n'y ins 68L, 455, 
Mack orm i “*% ‘ 
Maple I e Wh , 3 : 
ML oy. MM , | GON 45% 
Mur ro 76 | 100% oO 
New ot o4 3%, = 
N. J £ 5 ” - 
Nip 7.00 7.50 | 12 o 
N ” ™ 4 241 10 
Pa Burt ie SONS 19% g 
Petroleum 13.00 1.0e 
me. Gown “1 OR | oe 8 
Que, Ry le / . 
H. &T 19% 18 i8 1925 125 
& Roval Bank. .210% 210, 2B, 110 86 
23 Russell Motor 70 a wu b bead) 110 
26 Russell M. pf.106 ti 10 os A 
20 Shawinigan ..120%, 120, 130K 129 87 
£05 St.Co. of Can. 58% s ele “ ISs'4 4% 
240 S. C. of C. pf. 91 ot 91% 533, 1299 
6 Tor. Gen. T..2” 207" aK 2 rapes ro 
180 Toronto I 77 v4 74% 4 
TOO Terntest ing. 41 Ms, 404 
25 Vol. Ol 156 % 1 mer, oO 
BOND mm” 11 
600 War loar 2 97% Ms oO". 3 2 <- 
OF Sh War lear 1 Ott, = M4 od oe 
34.100 War lac 7 ne 3 ie 2 
= 9" 91 
Note for Adjoining Table... 
The rates of dividends referred to un- - 5 
Ger note indicated by f include extra 5) oa 
or special dividends as follows anne 17 ‘4 
Amount Kind pod 133 
Allis-Chalmers % Back roy re 
Am. Brake Shoe & F o part 
pf., 1% in cash, 5% in | 170%: 
Liberty bonds, and 114 991 
for Red Cross.. 1 Extra | “49 ) 
Am. Car & Fdy. com. L % Extra =on aa 
" i r 
American Coal 2% Extra 115% 10614 
Brooklyn Union Gas 1 % Extra S11: “7 
Burns Brothers 1 Stock n3 4 ° 
Bush Terminal 245% Stock | yog:' 799, 
American Can pf 1% Back 42 113 
Calumet & Arizona $1 Extra 120 74 
Central of New Jersey = 181, 
(paid June 30) Extra 31 6 
Central & So. Am. Tel, 114 108 
(paid April 1) 6% Stock poi 41 
72 
Cerro de Pasco -. .0e Extra 4K, 45% 
Chandler Motor sa = Extra 1 
Consolidation Coal 5 Stock 
Corn: Products Ref. pf.. 5 % Back 
Crucible Steel pf 2 Back 
Gulf States Steel 1 Extra | 
Do Red Cross 1 ¢ Etxra | 
Lackawanna Steel pf 2t Extra 
Lee Rubber & ‘ire. 25 Extra 
Liggett & Myers Tob., 
(paid April 2)...... 4% Extra 
Miami Copper . $1 Extra | 4051 a7 
N. Y¥. Air Brake Co 21.% Extra [| 49 139 
Norfolk & Western 1% Extra | 71° 5 
Ohio Cities Gas . 1244 Extra z9 . 705 
Owens Bottle Mach. Co.i0« Extra on] cate} 
Shattuck Ariz. Mining..75 Extra 118% 111 
Standard Milling 1 % Stock _ a1 
275 2 
Tidewater Ol B ¢ Etzra abs, on 
nion acifiec.... vo Stock + ene 2 
Uni Pacifi 14% Stock 595 45 
U. S. Steel commen 3% Extra Poth, 74 
Western Unten Te 1° Extra 117 3 4 
Westingh'se Alr Brake.20 % Stock |° 
Weyman-Bruton -3 & Extra 
Willys-Overtand -5 % Stock | =, on 
—_ ° - 56%, 35 
=| 141% 118 
126 23 
E.W.Wagner & Co.}} 2 = 
7 © ™ 108 95 
Established 1887.~-Chicago 6% 52% 


New York Stock Exchenge 
New York Cotten Erchange 


Members 
Chicegeo Poard of Tred 


33 New Street New York 
“Evening Financial Letter” sent gratis 











NOTE.—Highest and lowest prices 
| gmount they are marked with an asterisk (*). 
tIncluding the amount ef New York Central Rallroad stock Msted. 
| The following are the last sales of stocks not dealt tn @uring 1916: American Cities preferred, 40%: 
ferred, 80; Cleveland & Pitt~burgh special guaranteed, *45%; Detroit & Mackinac, 
| 6244; Hocking Valley, 112; Mentgomery Ward preferred, 112; Northern Central, 





New York Stock Exchange Transactions—continued 


t Range for 























Range 
for Year 1917 





High. Date. 
119 June 26 
160% Jan. 30 
102 Jan. 8 
35% June 16 
68 June l5 
85% Jan. 26 
107 Jan. 31 
31 Jan. 6 
167'% Jan. 26 
3 Feb. 14 
4% Feb. 10 
58 June 11 
101 Jan. 22 
*75 «=6Jan. 17 
2% Apr. 3 
104% Jan. 3 
45 Jan. 29 
46 Jan. 16 
94% June 7 
105% May 25 
47% Mar. 20 
Jan. 26 
Jan. 2 
Jan. 9 
Jan. 19 
Apr. 14 
Feb. 15 
June 18 
Jan 4 
Jan. & 
Jan. 3 
Jan. 2 
Jan. 15 
Mar. 9 
f Mar. 29 
74% Mar. 3 
99 Feb. 5 
209 May 51 
0% June 26 
114% Feb. 2 
98% Mar. 24 
119% Apr. 7 
33% Jan 3 
70% Jan. 30 
100% Jan. 25 
90% Jan. 25 
100%, Jan. 17 
110% Jan. 17 
108%, Jan. 16 
5% Jan. 26 
51% June 27 
101% June 11 
19% June 20 
243 «6Jan. 10 
22% June 27 
19% Jan 4 
167% Jan. 23 
48% Jan 2 
196 June 28 
61 June 14 
10 Mar. 2 
10% Jan. 24 
18% Jar 4 
15 Feb. 27 
48%, June 6 
95 Jan. 20 
125 Jan. 13 
109%% Mar. 12 
120 Mar. 14 
12 Jan. 23 
14 Jan. 22 
149% Jan. 2 
85& Jan. 31 
4% June 2 
107% June 18 
120% Mar 
Nt) Feb 
54 Jan 
91 Jan 
6S% June 
154% Jan 
33% Ma 
11% Jar 
23% Jan 
244%. June 
6 Jar 
21% Jar 
171% June 
106 June 
22%, Jan 4 
6 Jar $ 
114% Jan 3 
é 4 
} Jan 3 
15th, a1 
121% Jan. 19 
118% May 2 
24% Jan. 22 
46 May 31 
112% Jan. 26 
Ti Ma U 
14 Ma 17 
4% May 18 
1-y Jan 2 
SS Jar ps 
30% Ja - 
144 Jar 4 
28% Jan 3 
41 Mar. 27 
18% May 2 
47 May 31 
yo% Jan. 19 
56 May 31 
70% Jan 4 
Feb. 24 
Jan 2 
Jan. 22 
Jan. 18 
Jan. 18 
Mar. 10 
Mar. 30 
Mar. 23 
4% Jan. 2 
151 Jan. 8 
126% Jan. 17 
37% June 16 
oT June 18 
63 June 18 

























































































Amount Last 
STOCKS Capital Dividend Paid Per Pe- Net 
Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
107% Jan. 15 P. C. Co., N J., pf.,c.of d. 26,280,100 = .......- ee i 119 117 118% + 1% 1,200 
154 Apr. 24 Pitts., Ft. Wayne & Chi... 19,714,285 July 3,°17 1% Q * 160 : 7 
99 Feb. 38 Pittsburgh Steel pf...... 10,500,000 June 1, "17 % Q 100 100 100 300 
20% Apr. 16 Pitts. & W. Va. int. ctfs 28,675,200 . ia 35% 33%, 33% Me 29,000 
53% Apr. 17 Pitts. & W. Va. pf. int. cs. 8,602,200 Ss . Q 66 64 6% + % 1,700 
70 May 9 Pressed Steel Car Co...... 12,500,000 June 6, ‘17 1% Q TS 7414 75 — 2 4.300 
100 June 28 Pressed Steel Car Co. pf.. 12,500,000 May 1, ‘17 13, Q 101%, 100 100 300 
118 May 22 Public Service Corp., N. J. 29,994,100 June 5U, "17 3 Q 120 
136 June 20 Pullman Co 120,000,000 May 1s, ‘17 2 Q 1417, 140 140! 1 2.36: 
1 June 6 UICKSILVER 5,708,700 ...... , ‘4 134 13, 1% 3 200 
1% June 21 Quicksilver pf 4,291,500 Ma 8, ’O1 a ° li, 
3 Feb. : AILWAY ST. SPR. CO. 15,500,000 June 50, "17 1% Q aT 32% ot I 6,400 
June 26 Railway St. Sp. Co.pf. 15,500,000 Jun 0, 17 t=, Q GIy w% NGL, 17, 100 
, June 11 R, R. Secs., Ml. C. st. cfs. §,000,000 Jan. 1,°17 2 SA *G24 . 
Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 30,'17 $1 Q SI 28 28 bs 10,300 
83% May 9% Reading ($50) ere ree 70,000,000 May 10,'17 $1 Q DOS, & BI, 114 95, 800 
39% May 21 Reading Ist pf. ($50)..... 28,000,000 June I, ‘17 30c Q 41 $1 41 a 200 
40 May 29 Reading 2d pf. ($50)....... 42,000,000 Apr, 12,'17 @® Q 4344" 438% 45% 175 100 
«eeeeeee Rensselaer & Saratoga 19,000,000 July 1, ‘17 4 SA 
6) Feb. 1 Republic Iron & Steel Co.. 27,552,000 May 1,'17 1% ‘ 59,700 
9 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July Vi 1% Q i's 1,200 
59 May 9Y Roy. Dutch Co., t. co. cfs. .......... oseesene e I 11,800 
330 Co Jan. 26 Rutland R. R. pf.......... 9,067,600 Apr. 16,'17 2 ‘ 33 7 
16 May 5 Ss": LOUIS-SAN FRAN... 46,452,000 _...... 1m, 37% #18 1,500 
283 May 23 St. Louis-San Fran. pf. 7,500,000 29 28 29 I 300 
10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 1 
25 Feb. 3 St. Louis Southwestern.... 16,356,200 ..... ° 50 seek 
45 May 3S8t. Louis Southwestern pf. A Apr. 15, '14 14 : 4s , 
3%, Feb. 2 Savage Arms tetas 9,082,500 June 15, 17 134 Q wv, got 100 z 2,150 
15 June 23 Saxon Motor.............-+ 6,000,000 Apr. 10, '17 1, Q °0 14 18 1% 4.950 
12 May 19 Seaboard Air Line......... 23,989,000 14'; 1 St %, 200 
‘ e.-aeeee Seaboard Air L. cs. of dep. 14,240,300 —_......... “a 
25% May 16 Seaboard Air Line pf..... 12,989,400 Aug. 15, ‘14 1 Ps 51 ‘ 908 
ea eseeeeee Sea. A. Line pf., cs. of dep. 10,266,100 Pe 7 ; ; 
162%, May 15 Sears, Roebuck & Co...... 69,000,000 May 15,17 2 Q 170 “4 900 
125 May 4 Sears, Roebuck & Co. pf 8,000,000 July 1, ‘17 Ls Q bi 
22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 Apr. 20, '177$1.25 Q 273%, i 
39% June 28 Sinclair Oil & Ref....(shs.) 970,074 May 19, ‘17 $1.25 48 A 
42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1% : 61 3 
93 Apr. 7 Sloss-Sheffield St. & I. pf.. 6,700,000 July 2, '17 1% Q 
165 Feb. 6 South Porto Rico Sugar 4,000,000 July 2, '17 i) Q " 
8%, June 21 South Porto Rico S. rights ro - og 1,400 
112 May 1 South Porto Rico §S. pf.... 2 Q ? : 
88%, May 9% Southern Pacific....... 1! Q OF 114 17,000 
117% Mar. 5 Seuthern Pacific tr. ctfs.. ; “a ; 
23 May 9Southern Railway........ ~ 29% 15 34,500 
51% May 15 Southern Railway pf...... 4 2 ny Eee 14 1,500 
93%, May 3 Standard Milling ei 4,685,500 ‘17 #2 Ww 
89 Jan. 3 Standard Milling pf..... 6,495,000 17 14 Q 
Jan. 17 Stewart Warner Speedom. 16,000,000 17 1y, Q . 
June 29 Studebaker Co...........+. 30,000,000 ; =. 6S 85 17 
June 28 Studebaker Co. pf......... 10,965,000 17 1% =Q O81, ols 
3 June 29 Stutz Motor. . (shares) 75,000 "17 $1.25 Q 39 1 
+ May 10 Superior Steel temp. cfs... 6,000,000 : : DAS, 3%, 
09%, May 16 Superior St. Ist pf. tem.cfs. 3,500,000 May 15,'17 2 Q 11 1, 
3 Feb. 2 ENN. C. & C. temp. cfs. iieddia aabesaen ° 22% ; 
199 May 9 Texas Co 55,270,600 June 30,17 19 Ve 
21% June 28 Texas Co. rights ‘ beens YQ 216 1% 
13% May 9% Texas Pacific eeesecees 38,600,000 W le 
53 Jan. Texas Pacific Land Trust. 2,964,800 , : oo : 
17% May 15 Third Avenue ............ 16,! Oct. 1, °16 1 hy y 2,000 
194% June 28 Tide Water Oil 31,900,000 July 2, 17 r Q 1h 275 
48% Feb. 3 Tobacco Products ........ 165,000,000 i : ? Oty 2% 17,400 
90 Feb. 23 Tobacco Products pf....... 7,350,000 Ju 2, °17 1 Hs) 100 
, eeeeeese Tol, St. Louis & Western. 2,434,100 Oct. 16, "11 
4 Apr. 27 Tol., St. L. & W.cfs.of dep. 7,505,900 ‘ ° es 
12 June ll Tol., St. LL. & West. pf.... 2,117,400 Oct. 16, ‘11 1 
10 «June 12 T., St.L.& W.pf.cfs.of dep. 7,882,400 —e ‘ ° 
40 Feb. 2 Transue & Wms. Steel (sh) 100,000 Apr. 16,'17 $1 Q $153 1,200 
84% May 12 Twin City Rapid Transit... 22,000,000 July 2, "17 1% Q RO, 1% 100 
125 Jan. i3 Twin City R. Transit pf 3,000,000 July 2, ‘17 1% Q 
95 Apr. 25 U NDERW'’'D TYPEW’R. § &,600,000 July 2, '17 1}, Q VT -"4 100 
114 June 20 Underwood Typew. pf July 32, °17 1% Q 
74% May 17 Union Bag & Paper new June 15, '17 1% Q S64, ORG 86 vA 200 
10 May 16 Union Bag & Paper Co a i1 
128% May 9% Union Pacific : July 17 (+21 Q 39 134 Le 2% 8.750 
764 May 9% Union Pacific pf aca 99,345,500 Apr. 2, ‘17 2 SA TI% iM, 79% %s 500 
40% Ma 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 Apr. 21, '17 $1 iA, 45 45 % 2 OO 
1% Feb. 3 United Cigar Stores 18,104,000 May 15,'17 14 Q 106%, 104 104 17% 10,800 
3 June 8 United Cizar Stores pf $526,060 June 15,17 1% Q 119 ‘ 
Jan. 10 United Drug ‘ 19,985,400 July 2,'17 14% @Q 74 74 74 2 100 
Apr. 23 United Drug Ist pf. ($50) 7,010,000 May 1, ‘17 % : i2 
May 21 United Drtg 2d pf 9,103,700 June 1,'17 2s @Q 85 S54 854, + %&% 1090 
June 16 United Dyewood *4,480,800 July 2,°17 1% Se 6 6844 2u% 800 
May 9% United Fruit Co 48,712,200 Apr. 14, ‘17 2 Q 135% 1S 1SG4 he 600 
June 21 United Paperboard... 40,004,000 28% 2814 28% + 2: 300 
Feb 1 United R'ways Iny. Co.... 20,400,000 , a S% oly 8% 1% 1,600 
June 25 United R'ways Inv. Co. pf. 15,000,000 Jan. 10, '67 1 18 164< 17% + 2 500 
Feb. 2 U.S. C. L Pipe & Fy. Co 12,306,300 De 1, OT 1 2444 21% 22% % 5,350 
May 9U.S. C. lL. Pipe & Fy. pf.. 12,106,500 June 15,’17 1; Q Dit ibs ver 3% 1,100 
May 4 United States Express 10,000,000 Nov. 29,°16 $8 Sp 19 184, 19 1 OO 
4 Apr. 21 U. S. Industrial Alcohol! 12,000,000 eosecane ae Wry 1455. 1589 7 108,200 
o7 Apr. 28 U. S. Indus. Alcohol pf 6,000,000 Apr. 15, "17 BLA Q 105 
10 Jan. 13 U. S. Realty & Improv 16,162,500 Feb. 1,°15 1 15% 
5% Feb. 9 U. S. Rubber Co....... : L's Ol, 98 39 a 5,100 
104% May 23 U. S. Rubber Co. Ist pf 5 0, "17 2 Q ‘ 107° 107% 14 bal) 
52% May 10 U.S. Smelt., R. & M.($50). : r. 14, "17 $1.25 Q 1% 59 39 2% 1,300 
49% Apr. 23 U. S. S., R. & M. pf. ($50). 24,517,500 Apr. 14, "17 STiSc Q | it) 30 \ 150 
99 «Feb. 10. 8S. Steel Corporation... .508,495,200 June 20, ‘17 f4\% Q 122% 128 130% 14 1,044,100 
114% May 9 U.S. Steel Corporation pf.360,314,100 May 29, ‘17 1% Q 118 117% 117% 4 10,720 
o7 Feb 1 Utah Copper ($10) 16,244,000 June 30, '17 $3.50 Q 112% 1090 110 1% 10,600 
17% Ma 9 Utah Securities Corp...... 15,707,500 . 20% 201, 1's 200 
My Feb. 3 IRGINIA-CAR, CHEM, 27,954,400 Ma 75c Q 44 421 11 900 
1044, May 8 Virginia-Car. Ch. pf... 20,011,800 Aj U, °37 2 Q 110 10645 1063 4 200 
46 Feb. 3 Virginia Iron, C. & Coke.. 9,075,600 oe in 72% 70 70 1.500 
. eveeeeee Virginia Ry. & Power 11,949,500 Apr. 20, "16 114 SA 17%, 
6 Apr. 14 Vulcan Detinning......... 2,000,000 4 on Ri, 
20 May 17 Vulcan Detinning pf 5,000,000 No 0,°13 20 23 93 { 274) 
10% May 10 yaa " » GRD heseccce es 12 124, $,000 
44% May 9 Wabash pf. A 46,200,000 Apr. 30, '17 1 Q 49 495, % 16.430 
23 May ® Wabash pf. B...... . eee “* 26% 626% “4 7,200 
o June 25 Wells Fargo Express Apr. 20, '17 144, Q 4 04 1% 100 
17%) May 9 Western Maryland 40,000,000 20 21 1 9,100 
o> 06 Apr. 9 Western Maryland 2d pf 7,618,300 : 39%, Wy 1,300 
12% Apr. 26 Western Pacific Ry. 3,191,400 15% &, 400 
3%: May 2 Western Pacific Ry. pf... 7,328,000 na <a 5 45% %, 100 
90% May 11 Western Union Telegraph. 99,817,100 Apr. 16, ‘17 14 Q 92%, 9114 2% 784 
. erseeeee Westingh. Air Brake($50). 19,745,95 r. 2b, “177$L.75 Q , 142 
45% May 9% Westing. E. & M. ($50)... 30,'17 8iM%e =Q 52%, 49% «= 501, a1, 21 400 
67% May 21 West. E. & M. Ist pf.($50) 3,998,700 Apr. 16, ‘17 SThec Q 68 
+. teeeeeee Weyman-LBruton 4,600,000 Jul ae YO Q 281 
i12'4 Apr. 13 Weyman-Bruton pf 4,100,000 July 2,°T7 1% Q ; 112! 
13 May 9% Wheeling & Lake Erie ae Let 45 16% % 10.100 
31% Apr. 10 Wheeling & Lake Erte pf.. as 34% 45, 343; \% "200 
4¥%4 May 9% White Motor (850). 16,000,000 July 1,°17 $1 Q 47% «60 47540 4TH Me 300 
24% May 19 Willys-Overland ($25).. 41,269,025 May 1,°17 #75 Q 25 301 31% — 3% 65,400 
92 June 28 Willys-Overland pf 14,996,800 July 1,'17 1% Q 92 92 92%, — 1% 300 
SS Feb. 1 Wilson @ Co......:... | ere ° Q 734 70 3 7,009 
192%, May 23 Wilson & Co pf. 10,133,400 Jul; gy 1% Q 7 
45% Feb. 14 Wisconsin Central ....... .  ¢ aera - a 
120, Ma) 10 Woolworth (F. W.) Co.... 50,000,000 June 1,'17 2 Q — 2% G00 
122% June 25 Woolworth (IF. W.) Co. pf. 13,000,000 July 1, °17 1% Q % 100 
23% Feb. 9% Worthington Pump......... ae 8 ..f.. we ae % 600 
91 Apr. 16 Worthington Pump pf. A.. 3,924,500 17 1%, Q vi 
50 May 9% Worthington Pump pf. B.. 7,571,700 July 2, °17 REA 60 E 


of the year are based usually on sales 


of 100 shares. Where prices are used for less than ‘that 


t For notes under this mark see adjoining column. 
{Special 


dividend of $25 In liquidation paid Nov. 1, 1915. 
Booth Fisheries first pre 
"70; Eastman Kodak, °606; Erie & Pittsburgh, ($4@) 


"84%: Northwestern Telegraph, (650,) °Sh 
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The Trend of Bond Prices—Average of 40 Listed ! 


—1917- 
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A. T. & T 
Am. T. & 
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MANHATTAN 
Man on. 48 
Mex. P Vv. 6S. 
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EF Gombs & G 


128. Breadway, New York. 
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M. & St.P 
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Chile Copper.. 
Chino Copper 
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S specialists, recognized 
throughout the coun- 
try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical, information desired. 


C. F. Childs & Company 
(Capital $500,000) 

120 Broadway 708 8S. Lasalle St 

NEW YORE CHICAGO 








ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


New York 


hang 


26 Exchange Place 


Members New York Stoct 














Stephen N. Bend 
A. Campbell Smidi Ralph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 


5% New Loan, 1937 
To yield about 5.33 °% 


W. F. BAKER, Mor. Bond Dept. 
"Phone 6330 Rector ttt Broadway, New York 
O62 Fert Hill 50 State St.. Bester 
| Public Service of N. J. 5s 1959 
Hadson Co., 6s 1918 
Eastern Power & Lt. Ss 1918 
Lacombe Elect. 5s 1921 
Colorado Power 5s 1953 
Eastern Penn. Ry. 5s 1936 
jee &VUJIENER 
MEMGERS NEW YORA STOCK ELCHANGE 
Teavucnet715-9 BROAD 25 OROAD SL AX 





—@ 


“BOND TOPICS’” 


our monthly free on request for Booklet 8 


| A. H. Bickmore & Co. 


111 Broadway, N. 



















$e 

¢ Bonds of the Central 

South, yielding 4'/,% to 514%. 
Write for list, 


Alden Ht Little eC ompany 


Municipal aad 


| 
9394 North Broadway Louis 





t and | 


West 


and 


our 


oe we 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 





Specializing in Bonds of Ohio, N. C., 
Fin., Ala., Miss., Texas, and Canada, 
metting 4%" to 6%. 

Write for list 


Dime Bank Bidg., Toledo, Ohio. 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange 
71 Broadway, New York. 
Private Wir to Phila and Boston 


EDWARD CANFIELD & BRO. 


Specialists 


New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 














6% to 7% 
te what your money shosld earn for yu to 
keep pace with the inrreased 4 
If yours don’t—send for our list _ well se 
cured 6% bonds and 7% pref I wks 


Burgess, 


Bears Bidg., Adams Bidg., 
Bosten inpesk makis New York 
‘ st ’ . ne Aeel 








recognized standing. 


are given. 
| these quotations. 
Market, 


Wall Street Office The Annalist, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
2 Rector Street, 


Address, The Open 


New York. 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 














Bid for— oe 
By At By = =" 
U.S 1930 Q.J 98% C.F.Childs & Co., Chi. 99 C.F.Childs & Co., Chi, 
D 1930........Q.J 98% JOM I ‘olsom & Adams 
U. S 1908-18 Q.! mm, wy, C.F.Childs & Co 
Do upon, 1908-18 Q.F ” 99%, Folsom & Adams 
Do conver. reg. 3s, 1916-46. 5 far I & Sons ®) Harvey Fisk & Sons. 
Do coupon, 1916-46.... — w~) rs 
Do registered 3s, 1047 oar) wo 
09 coupon & 90 . 
T S 4 192 Q.F 105 lols & Adams 106% Folsom & Adams 
D ,UpO 1925 Q.F 106 1064 “s 
Pan ina es.,'16 .Q.F 9, ¢ Childs & Co., Chi, 98% C.F.Childs & Co., Chi 
Do n. 1916-36 Q.I sy 99 Robinson & Co 
ur anal 23,reg. '18-'38.Q.N 98% w8% C.F.Childs & Co., Chi. 
dD mm Q.N vs% % Robinson & Co 
Pan. Canal 3 61..Q.M 84 I ) & Ada 8s Folsom & Adams 
Db pon, 1961 Q.M 44 90 = 
Hawaii 4 Var. i % C.F.Childs & Co., Chi. 
Phil. Lar 4s,°14-"54.Q.1 "A 10) Folsom & Adams 
b> mp. 4s, 19. Q.F "i low st 
Porto Rican 4s Va et e 1090 = 
D 2 Columbia 100%, ‘ 101% ” 
as ’ 
STATE 
Cal. Uarbor 4 > : “400 R. M. Grant & Co, 
New York 4 LOG4 108 Bennett 110 Canfield & Bro 
Do 44s, 1060 106 NG. «ccs 107% Barr & Schmeltzer 
Do 43, 19650-1962 1Oo, 101% Canfield & Bro 
Do 4 Barge Term., 1946 100 Bennet ve eccccese 
Do 43, Barge Term., 1942 lle eames Cl perenne’ 
MUNICIPAL, Etc., including Notes 
a 
At 
ent 5s, 1941-1945........°%4.25 Weil, th & 
Sbeenssaaeeusun .-*4.85 5S. Spitzer yy Co. 
5s, 1930-1931.. weet "4.10 Weil, Roth & Co. 
1915-20 ’ oes .-74.60 S. Spitzer & Co. 
t and Stré et "6a, ee *4.90 = 
ci 1937-1947 "4.30 Weil, Roth & Co. 
Felt r ¢ J.) Water & Sewer .*4.50 R. M. Grant & Co. 
Beauregard Parish (La.) Road 5s S. Spitzer & Co. 
Bexar County (Texas) Road Ss, 105 Weil, Roth & Co. 
Bolivar County (Miss.) Road 5\s, 1931-36 S. Spitzer & Co. 
Chattanooga (Tenn.) School 4%43, 1918-47.........eeseee6 *4.40 Well, Roth & Co, 
Cuyahoga County (Uhio) Bridge 4%s, 1027-1945......... e- 4.00 ” 
Dundee (Mich.) Water Works, 1922-1938 .........cccccess *4.25 S. Spitzer & Co 
Dyer County (Tenn.) Funding 5s, 1918-33.........cccccceee *4.70 Weil, Roth & Co, 
Il Paso (Texas) Imp. 5s, 1948... ihe esebeddauaee *4.20 S. Spitzer & Co, 
Franklin Tenn.) Wate & Sewer 44s, 1930. éocuseceesee ee Weil, Roth & Co 
Cireene Co. (Mi ) Road and Bridge Sa, 1036.....cccccce "4.0 8. Spitzer & Co. 
Gritton (N. C.) School District Dies, 1986. cri cc ccccccescese *4.00 - 
Hamilton County (Tenn.) funding 4%s, 1943. soe “42m Weil, Roth & Co 
Hamilton Count Fenn.) 44s, U7 -.*4.40 J.S.Rippel&Co.,New'k 
Harris County (Texas) Nav. Dist. 4%s, 192 eS ee eer. *4. = Weil, Roth & Co. 
Harris County (Texas) Road Warrant 5s, 1920-1921 o “4.2 S. Spitzer & Co. 
Homesiead (i la.) Imp. 65, 1922-1931 ........ccceeeeeceeees *5.12% - 
it a and St. Mary Parish (La Mi, BGR cccas 6evdcasice 96 Stix & Co., St. L 
J n i yregon) Road 5 1923-10933, .°4.375 Weil, Roth & Co 
acksor Fla.) Iinp. 4 193 . ---*4.50 R. M. Grant & Co 
k 4 SE ee eee ee oo. *4.00 = 
Lar te io) School District 4%s, 1923-42 -++e°4.125 Weil, Roth & Co 
Lawr e 1 I n.) Road 5 1949-1956 ecceccoe “ue “a 
Limes ne Co Ala.) Cfs. 5s, 1918 suaGatdeganeeadaae *5.00 S$. Spitzer & Co. 
Luca ) Jhio) Road Imp 1919-27 occevcccecese Sele Weil, Roth & Co 
Mandar LD we és, 1 yy ccccccosese eae S. Spitzer & Ce 
Menomir (M » Schooi 4! v4 MOL cccccceocooncecs “4.10 : " aig essing 
Middiesex 4! 1918-1926 ie op «4.20 3.R -Co.,New’ 
M lair_( rR ars 19 1942 o 4, —s eens ti 
t M s.) 6s 19 : 102 Stix & Co., St. L. 
New , 444s, 1937-1947 .-*4.50 J.S.Rippel &Co.,New'k 
New Vill : hio) § 01 1937-1956 .*4.40 §S. Spitzer & Co 
New,Har é Co. ( hioad i iO 60460600600 ee Weil, Roth & Co, 
Newport New Va.) Harbor 4% #495 “ 
rth Wild od (N. J.) Municipa 1933 *4.75 R. M. Grant & Co 
Norwich ‘Tow } Mich.) 1 d 1936 *4.25 S. Spitzer & Co. 
rw 1 > W \V & | 5 ‘ po eeneeues *4.10 Weil, Roth & Co, 
Pa Bea » (Fla.) Rd. & Ref 1 SED cicee ee S. Spitzer & Co. 
Ss Seu Wash H. I. 4 “94s. “1952 es o0°4.20 Weil, Roth & Co. 
Pig rhio) e i 19 vz "*4.10-4.15 
Pleasa ‘ Ss 15 1939 BOG ci vcecccccsccesocse *4.40 ~S. Spitzer & Co, 
I Art Sew imy 3 1927-352 ° coccccocee hl 
San Diego al.) § N & Water 4 1945-1949 - 4.25 
St. { i Fla.) Imp is oS a . *5.15 
Stephe: Co G ) Feb 1 1018 *5.00 “ 
san ancl ») 4%s, 1926 450 R. M. Grant & Co 
ko 4 er 4 % "4.50 : 
st. I ( t 1918-"28-"20 4100 Steinberg & Co., St. I i0L Steinberg & Co., St.Jlu 
I i ’ te berg & Co St. L 10S Stix & Co., St. L 
ip prin I 3, LY2S-19SD «1. cee ceeeeeee*4.50 SS. Spitzer & Co. 
Ventno y 40 450 KR, M. Grant & Co. 
a Tee & Bower Gh Dine csac, ékeacddus seenteoees "4.50 7 
V Park (O.) F. & S. 5s, 1046 +455 Weil, Roth & Co 
Williams Count VU.) Road o 1918-24 -*4.Q : 
*Basis tBid. 
. , , VOINT 7 ° 
CANADIAN ISSUES, Including Notes 
Bid for—— —Offered— 
t 3y At By 
Domink ff Canada— 
Dom oa inane 5s, Aug. ‘17. 9% Mann, Bill & Co 10),; Mann, Bill & > 
Do Dec. 1925. ....0.c0-ceeeee ty W. S. Macomber , Ae. M: acomber 
ie BOG. BE cecccvcesennes Ue Mann, Bill & Co “6% Mann, Bill & Co 
Do 5s, 1921 . . sctecesee WO hg A 
Do. Apr. 1951 os wh, oo 
Do 5s, March, 1937.. v3 aS A 
Provinces 
Alberta 5s, May, 1926 +4 W. S. Macomber *% ™Barr & Schmeltzer 
Alberta 4% Feb., 1924 2 4 aS W. S. Macomber 
British Col. 4%s, Dec., 1925... 90 0 Barr & Schmeltzer, 
Manitoba 5s, 1920 eo OF 48 - 
New Brunswick 4%4s, Dec. '25 5 Barr & Schmeltzer 4% W. S. Macomber 
Ontario 53, Feb., 1920 17 , 99 Barr & Schmeltzer 
Quebec 5s, April, 1920 8 W. S. Macomber o> Mann, Bill & Co. 
Saskatchewan 5s, Fet 91 8 ‘ 99% Barr & Schmeltzer 
Saskatchewan 5s, De 1920 “ Barr & Schmelizer WS. ye 
Cities— 
Calgary 6s, March, 1918 S 100 . 
Edmonton Gs, Jan., 1921...... 98% W. 5S. Macomber 9 “9 
Maisonneuve 6s, 1918...... soe Vi ? iw Macomber, 


. ’ , r* 




















West Jersey & Seashore 
4s 
San Fran. & Nor. Pac. 


Ist 5s 


 Comp., Tab. & Rec. Co. 


Ist Gs 1941 


Cleveland & Marietta Ry. 


Ist 444s 1935 


Pennsylvania Company 
Ist C. T. 446s 1921 reg. 


| Newport & Cinn. Bridge Co. 


Gen. 414s 1945 


Hartshorne & Battelle 


Investment Se 
Members New Yor 


25 Broad Street, 


| ee of vital! 
tance to holders of 
Utility and Industrial 
if rities. 


“uritics 
Exchange 


‘She York City 





impor- 
Public 


| 
Secu-if 
| 
4 


Write or call 


| 
| Michaelis & Company, Inc., | 
Investment Securities 

| 61 Broadway 


Phone Rector 


York} 


New 


5220 to 6226 











SHORT TERM 
SECURITIES 


Curtis & Sanger 


New York ro and Chicago 
Stock Exchanges 
49 WALL STREET 
Bostoa New York Chicage 








Ohio States Telephone 
4s, 5s, 1940 


Cuban Government 
414s, 5s, 6s 
Havana Elec. Ry. & Lt. 
Stocks and Bonds 


MILLER & CO. 


Private Wires Baltimore, Richmond 
& Louwisvills 
120 Broadway, New York City 


EIGN GQY’ 
ONDS™ I 


Russian Gov’t Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 











ie 











SHORT TERM SECURITIES 
Railroad Co.’s 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Industrial Corp’s 


Inquiries invited 


" SALOMON BROS. & HUTZLER, 
York Exchange 
27 Pine St 


Members of New Stock 


Tel. 6300 John. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


$1 Nassau St., N Tel. 632 Cortlandt 


ee A Pe 


| Coggeshall & Hicks 


Members New York Stock Exchange 


Investment Securities 


| 128 Broadway, New York 


4 











Wm. Willis Merrill 


Investment Securities 
419 Produce Exchange Bldg. 
Telephone 1988 Broad 



































































New York, Mondey, July 2, 1917 


THE 


ANN ALIST 








E invite your account 
for cash or on con- 
servative margin in 
STOCKS—BONDS 
GRAIN—COTTON 


Interesting Market Letter on request 
Toole, nasi & Co. 


Members } New York Cotton Exchane 


Equitable Bidg., New York 








Railroad & Terminal 
Bonds 


Industrial & Public Utility 
Stocks & Bonds 


Fire & Life Insurance 
Stocks 


Standard Oil Stocks 


Correspond. den e solicited 


Baker, Conuthers & Pell 


15 Broad St. Phone 5161 Hanover 





Mon treal 5s, Dec., 1917 
D>» 5s, May, 1918 
Do 5s, May, 1936 
Ottawa os, July, 1945.. 
Quebec 5s, 1920 














List of 


Canadian Government, 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES | 


CORPN., LTD. 
TORONTO 


Perc Beieinebe ist 2282 1 B07 Os PID DUT OLD; 
(TORONTO) 


Specialists in High Grade 


CANADIAN 


Investment Securities. 


We invite yor 


‘Osler & Hanunend 
Members Toront Stock Exchange 
fi 21 Jordan St. Phone Main 3952 
Toronto, Canada 
Orpre PST psgbss fegved tad sede Posh bad Saf bed bees gm aes tad eae 


Ko 


ql 


Med JP dh stk d= th- ddd dh hed 4b: 4 





W. GRAHAM gnc & CO. 


Canadix Secu 3 
222 St. Senne St Mentened 














MONTREAL 
We specialize in 
Canadian Investment Securities 

Inq 


Thornton, Davidson & Co. 


Members M t 
Transportation ‘'B ide , 





Montreal y 








$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 


HIRSCH, LILIENTHAL & CO. 
61 BROADWAY. NEW YORK. 


Tel. Rector 5680, 


M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 
52 Broadway 

New York. 
Broad 








Est. 1884. 
Phone—513 








Buffalo & Susq. ist 5s, 1932 
Jones & Laughlin Steel 5s, 1939 
Northwest Elec. Co. 6s, 1935 
Duluth St. Ry. 5s, 1930 


ALFRED M. MORRIS 
71 Broadway, N. ¥. Tel. 5912-13 Rector. 


arbon Steel (all issues) 
| Todd Shipyards 


Keyes, Haviland & Co. 


Tel Rector 7961 6 Sreedway 


Toronto 444s, July, 192: 
Vancouver 4's, 1924 
Victoria 444s, 1924 


* Basis. 


Anglo-French 
Argentine ts, 1917 

Do ts, 1920 
‘uban Govt 

Do Ext. 5 

bo Ext 

Do Ext. 4% 

Do Treas iny 
Italian Govt 
Norway Us, 

Do tis, Fet 
Newfoundlane 

, See. ss 
Russian Gov 

Do Ges; July 
Switzerland 

l s 


bo 


Ala. Trac., L 

Adiron. Ele 

Alabama Vow. 1 
Albany South. ist 
Amer. Gas & Ele 

Am. Power & L. ts, 2 
Am. Cities 5s & tis, 1Y1y 


Am, W. W. & Elec. 5s, 194.. 
Am. Public Service ts, 142.. 
Appalachian Power 5s, 141.. 


Asneville P. & L 

1942 

Armstr ng Ms 
Ashland L p St 
\uburn Gas ] 
Auburn & 8) 

& ref. 3s, . 
Augusta-Aiken 1% 
Aurora, Elg. & Chi 


Bang zor Ry. & 
Sa, 1035 ... 
Baton l.ouge tl 
Berkshire St. Ry 
Birm. Ry.-& L 
Birm. Ky. Lt 
Binghamton Gas 
Binghamton Ry 
Binghamton L 
Ref. os, M46 
—- & Wore 
192 ‘ 
Bw “A & 7th Av 
30% _ & Northern 
195 
sro he & tym 0 
srooklyn R. T 
srooklyn Queen 
Ist os 
Do., Cons. 5s 
iklyn. Un. El 
pullalo Crossi« 


arolina P 
Sape Breto 
atawba Power 
‘ent. Union Ga 
‘entral . 


Gas, » Transp 
Do s. g. 
‘itizens Gas 


leveland St, Ry 


Dallas Elec. col 
Day, Cov., & 
os, 1922 
Day, Spring & Urb: 
RR. &l 


Monroe & 

s, 1933 . 
Decatur Ry. & L. 5s 
Denver Un, Water Ist 6 
Det. & Lake St. Clair 
Det. Edison 1st 5a x 

Do Ist & ref. is, "40 
Det., Almont & Nor. 6 
Detroit-Flint Ry. 5s, 1921 
Det. & Pt. Huron S. L.i 
D., R., Rome & L. O 
Det. Railway 5s, 1924 
Det., Ypsilanti A.A.&J 
Duluth St. Ry. Ist 5s, °32 
Duluth Edison Elec. 5 


. St. Louis & Sub. 5s, 
St. Louis & Sub 
Sast. Ohio Gas Ist 5s, 
East. Tex. El. 1st col, 5 
Eastern Mich. id. Se, 
omen t. Gay BOSS. ..2.. 
- Ist 5s, 1956. . 

Ed. El. Ill. Paterson Ist 5s,'25 
El Pase Elec. col. tr. 5s, °32. 
Elizabeth & Trenton 5x, 1962. 
Electric Transmission és. 


Empire G. & F. ist c. tr.6s,(26 ... 


Fed. Lt.'& Tract. ist Se, 1942 
Do 


deb. Gs, 1922 
Ft Wayne & Ner. Ind. 5s,'31 


Bid for— 
B 


y 
sull & Eldredge.. ” 


bull 
Mill 


Red 


S. Macomber . le 


& Schmeltzer m 
Macombe 


& Schmeltzer 
Macomber 


& ldre dge 93 


ib, M: inn, Bill 


& Eidredye 


€1 K ‘o 


) 


OF. HE R F OREIGN, Including Notes 


| I 


MOG 


fe BLIC U aeeae ovat 


Sutro Bros. ¢ 


L. Snider & Ce 


mond & Ce 


L.. Snider & Co. 


Mill 


er & Co 


L. Snider & “o 


L. Snider & C« 


\\ 


C. Langley 


irges Lang & 
Stone & Webster 


Phili 


p Lynch 


Miller «& 


Phil 


P 

L. Snider & Cx 
S. K. Phillips 
P 


hil 


s. K 
Burgess, 


“pen 


Philip — 


L. § 


ip Lynch 


P h illips. Phila 


Phila.. 
ip Lynch 
Phillips, Phila... 
Lang & Cc 


cer Trask & 


Lynch. 


nider £& Ge 


Philip Lynch. 


Steinberg & Co., S 


L. $ 


A. B. 


nider & 
Leach & Co..... 


Stone & Webster 


.. P. 


KE. A. 
F. A. 


Larkin & Co...., 
Miller & Ce.... 97 
Peters, Paterson .. 


Stone & Webster 
Philip 
A. H. 


& 


Philip 


L. Snider & 


Phil 


Burgess La 
Nicol, For 


Spencer Tras} 


Nicol, Ford 


Philip Lynel 
Joseph & Whiene 
Philip Lyn 


Steinberg & ¢ 

L. Snider & Cx 

A. B. Leach & ¢ 
Stone & Webster 
Nicol, Ford & C« 


74% Joseph & Wiener 


E. A. Miller & Ce 
Stone & Webster 
Philip Lynch 
A. H. Bickmore @ 
Capelle & Co. 
White, Weld & Co 


@ J. 8. Orler & Co 


-Continued 


—Offered— 
At By 


Seen S 


Annalist Open Market pie 


CANADIAN ISSU ES, Including Notes- 


Reval 


Bos. Mentreel 


Secarities 





shields & Co. 


tock Exchange 


aii 
1 Issues. 
Review 
oe 
C onat- 
equest. 


1icing, 


Canada 





NT, PROVINCIAL 
CIPAL BONDS 
S ON REQUEST 


RVIS & CO. 


Exchange) 
ge oa 
LONDON 


nadian 
& Municipal 
Bonds 
vest 


~~ MES & co. 


CANADA 


Established i888 


nn of Canada 
. 30ld Bonds 
ch 1, 1937 


interest payable im 
hork 


QUOTED 


Schmeltzer 
New York 


N. B.—Sherbrook 
URDY & CO. 
al Stock Exchange 


Montreal, Can. 


offices and 
ew York 


St. John’s, Nfld. 





Canada 
1937 


Yor} 


que 


Bros., 


Montreal, 








On TS 
YE -RSON & CO. 


wail Bonds 


Toronto, Canada 


ELL & CO. 


Exchange 
hange 
le 
ange 
Exchange 


Bldg., Toronto, Can. 


¥ SECURITIES 


vited. 


lart & Anderson 


tock Exchange 
at St.. Mentreal, 


INFORMED 


klet of Invest- 
itains among 
nformation lat- 
earnings, financial 
some of Can- 

ent industrial 


apy sent on reguesi 


Cerperation 
Canada. 
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Cities 
Service 


Pref erred 


The opportunity is. still 
available to ac quire this 
stock on about a~7 in- 
come return basis. 

Real the 
expectation of higher prices 

Cities Company 
is one of the largest gas and 
electric 
America 


values warrant 
Service 


organizations in 


Write for 

+ 

| HENRY L, 

| OHERT 
OHER 

| 60 WALL ST. NEW YORK 














Atlantic Fruit Co. Com. 

Chicago Lumber & Coal Com. 
Cripple Creek Central R. R. Com. 
Gulf, Mobile & Northern R. R. Com. 
Gulf, Mobile & Northern R. R. Pfd. 
Pacific Coast Co. 2nd Pfd. 

Yukon Alaska Trust 


E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street New York 


Phones Broad 6951-2-3-4-5-6 





OFFERINGS WANTED 


Gary & Interurban Ist & Ref. 5% 1930 
Gary Connecting Railway Ist 5% 1921 
Chicago, Memphis & Galf R.R. Ist 5% 1940 
Colorado, Wyoming & Eastern Ry. 6% 1944 


Martin, Berwin & Co. 


31 Nassau St., New York 
Telephone Cortlandt 9 


Dayton Power & Light 5s, 1941 
Chatham & Phenix Nat’! Bank 
Broadway Trust Company 
Guaranty Trust Stock & “Rights” 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876, New York. 


A Bond House 
of 


sribing our 





Service 
special 

watches 
bonds 


Send for letter des 
service epartme 
the equity behind ou 


J.R. Bridgeford & Co. 


111 Broadway, New York 


which 











American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 
Shoe meg Cheerfully age 


26 Beaver St. 60 Federal St 





Actna Explosives Pfd. 
American Mfg. 
Fagle Lock 
Johns-Manville 
O'Gara Coal Common 


Stuart Robson & Co. 


Investment Se 
16 William St., N. ¥. 


urtific 


Tel. 2725 


6 Broad 











FARLEE & CO. 


J. s. 
Established 1882. 


66 Breadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


—_—— 


Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 


—_—— 


GRANNIS & COMPANY, INC, 
Specialists: in 
BANK, (UST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


AO Wall Street Tel. 690 Rector 


Annalist Open Market 





- Bid for— 
At By 


Snider 
lip 


ynect 
Miller & Co 


Hav 
Har 
Houston 
Hudson ¢ 

m & 


ina 
wood Ele 
Ele« 


yunty 


é 
Phillips, Phila 
& Webste 
& F. W 
Lynch 


Peiser. 


Phillips, Phila 
Snider & Co 


Philip Lynch 


na Railway Ist 
ndianapolis Gas 5a 
wood & B. Ry. & 
n& B.C. T st 5s,°2% Bi 
in & Pitts. Ist 3, 19% ) Philip 
*., Hob. & Pat. Ry 3,194 i3 B. H. & F. W 
3 City Rys. 5%s, . 98% Kean, Taylor & Co 
Term 97 - 


irgess Lang & Co 
Lynch 


Pelzer 


L. Dis. Tel. 5s. ; 
Kar ‘ity Home T. 5s, 23 91% Stix & Co., St. L 
icky Utilities 6 D.e 7% 4. H. Bickmore & Co 
Knoxville Gas 5a, °3 4. B. Leach & Co 
Kokomo, M. & W H 
Lancaster Co. Ry. & L 3,°5 { S. K. Phillips, Phila 
Lansing Fuel & Gas 5 
Lake Shore Ele« 
Lew Aug. & W 
Do Ist and ref 
Lehigh Traction list 5s, 1923. a kx 
Lorain & Cleve. Ist 5s, 192 
Lew., Bruns. & Bath 5 
Le 
L 


Lynch 


Phillips, Phila. . 


sulsville Home Tel 

nuisville Lighting 5s, 
Louis. Gas & El. ref. 6 
Louisville Ry. 5s 93 


Miller & Co.. 


Marion City Ry. 6s, 1919 9% S. K. 
Melbourne Elec. Supply ; “a 
Market St. El Paso 4s, . as 
Memphis St. Ry. 5s Me Miller & Co 
Michigan Un. Ry . 2968... ; L. Snider & Co 
Michigan Trac. list 5s, 1921 - 
Middle West Utilities 6s, ‘25. %6% J H. Bickmore & Co 
Madison Riv A ty Ist 5s. '25 95% Burgess, Lang & Co 
Mil. El. Ry lst Ss, ‘26. S. P. Larkin & Co 
Do ref 4443 - ” 
Do gen. 5s, “51 
Mil. L., H. & T 


Phillips, Phila 


1931 


ist 5s, 1929. 97% E. A. Miller & Co 
Milford & Uxbridge 5s, 1918 we * Lynch one 
Minn. Gen. Elec. 5s, 1936 pencer Trask & Co 
Minn. Street Ry. 5s, 1919 Miller & Co 

Minn Gas 5s, 1930 

Minn. St. Ry. & St. P 
joint Ss, 1928. . 
Missouri Edi » 92i : 
Miss. River Pe or Su, 1951.. Gi Stone & 
Mobile Gas 5 v2 

Montclair Wate 3. 1946 " A 
Municipal y t 

4s, 1942 

incie 

tual 


City 
Snider & Co 


Webster 
Peters, Pat 
n4 

National 


.. Snider 
J.5.Rippel 


City 


ngland Power $s, 

Ne York & Jersey 5 
N.J.& Hud.R.Ry 

New Or. Ry. & L 
1 leans E 


er Trask 
ntario L Snider & Co 
Nor. Ohio Tr. & 
Do 4s, 193 
No. Tex. E 
States P 


& Webster 


r stone ee 
4 ¢ 4 I & C. Randolph 


~<c. col 
Nol »wer 
Ohio State Telephone 5s S94 Miller & Co 
oO. & C. Bi. St. Ry. tst 5s, "2 4 L. Snider & Co 
Omaha&C.Bl.Ry.& lidg a w2 Redmond & Co 
Ont. Power 6s, 1921 % QL. Snider & Co 
Ont. Power Ist 5s, 1948 wy “ 
Ontario Transmission 5s > S4 
5a, 1946 
2 en. oS, 
5s, 1951 Sa 
of. 53,°30. st 
19D OS 


Blodget 


& Co 


‘42 87% FE. A. Miller & Co 

L. Snider & CoO....cece 
White, Weld & Co.... 

ssaic Lighting 1st 5s, F. A. Peter Paterson 
*assaic Water Is . 1920... 8 = 
Do ist gen. 5s, 1937 95 

Pr aterson & Passaic Gas & EL. 


of Luzerne 
10 )=6P. ~Lynch 
wT Philip Lynch 
Penn. Water & P. ist 5s, "40. 92% L. Snider & Co....... 
Pensacola Elec. ist Ss, 1931 RG Stone & Webster..... 
Philadelphia Co. 5%s, 1919 a8 Miller & Co 
Portland (Ore.) Ry. Ist 5s,'30 80 Redmond & Co.. 
Portland R. R. lst and cons 
5s, 145 rere ° 
Portiand Elec. Ist s. f. 5s, "26 
pectiens R.R.ist con.3%s,'51 72 
*ortland Ry.,L.& P.1st < y ° 
Publi Service Corp. 5s, ‘59. 47 EK &C 
Public Service Corp. 6% 
Public Serv. (Newark 
s, 1955 
Puget Sd. El. Ry. 5s 93% 75 S. K 


Peo., Bloom. & C. tr. 5s 1936. 


Philip Lynch. 
“ 


Randolph.. 


Phillips, Phila 


Light Sec.,193! 6 Stone & Webster 
Racine (Wis.) Wat. 5 1. 83 S. P. Larkin & C 
Roch., & E.lst 53,'456 56 L. Snider & Co 
Roches . : 95 Miller & Co 
Roch : 

—_ 


Railway & 


Syracuse 
ter 

Ry. ¢ 5s, , Joan, 
og a EE” e 

h., Thomast & 4 87 Philip Lynch 
kford & Int ty. Se, ‘22. 33 

tland (Vt.) 

st 5s, 1946 


Jo. (Mo.) Ry ° 
*’ Ist Ss, 1937 
st. Louis Tr: ansit 

Louis R. R 
& Sub. 


Ry 


Redmond 
teinberg & 


st Paul City Cable 
St. Paul Gas Lig 
falmon River 
Scranton & Bing 

. Spring. & Peo 

» Elec. con. ref. 5 89 

Elec — 5s : a) 

Seattle Lighting ref ‘ 
Scioto Val. Tr: Ss, 1923... wD 
Sierra & San Frun 7 i, 86 
Sioux City Service 5 ae v2 
Sioux City Traction Se, 1919, 97 - 
So. Jersey G., El. & Tr. 58,553 97 B.H. & F 


Stone ‘& We ter 
Blodget & Co 


Philip Lynch 





Southern Indiana 4s, +s axe 
Southern Cal Edison 6s, 92 L. Saider 


Steinberg & Co., St.L. 


At 
95 


100 
” 
a1 
100 
ti 
BS 
84! 
90 
a4 


99 


74%, B. H. 


, Kean, 


» B. H 


' & 


, 8. K. 


PUBLIC UTILITIES—Continued 


—Offered—— 
By 


L. Snider & C 


J. S. Stubbs 
Stone & Webst 


Redmond & ( 
Philip L, I 
Spencer T 
Moore & oe 
Philip Ly) 

E. A. Mi Her & 
L. Snider & C 


Miller & Co 
Redmond & Co 
Stone & Webster 
& F. W. Pe 
Philip Lyn 


lL. Snider & 
Philip Lynch 
Burgess, Lang & Co 
Philip Lynch 
& FF. W 
Taylor & Co 


Pelzer 


Steinberg & Co 


Bickmore & Co 
Capelle & Co 
Philip Lynch 


Phila 
Bos 


Philli ps, 
J. S. Orler & Co 
P. Lynch 


E. A. Miller & ¢ 
P. Lynch 


mh Sie S So St. L 


A a. 


J 
-E. &C 
J 


Lee] 


YGhe 
1H, 


97 
ss 
70 
vO 
a2 
101 
SO14 
2s 


87% 


“98%, 


93% 


4 6L. Snider 


7% Vicker 


» E. A 


3 L. Sn 


Mille r&Cc 


s & Phelps 

S. K. Phillips, Phila 
Miller & Co 

S. P. Larkin & Co 

L. Snider & Co 

A. H. Bickmore & Co 
Burgess, Lang & Co 
S. P. Larkin & Co 


P. Lynch 
Miller & 
Miller & Co 


jer & Co 
Stone & Webster 
E. A. Miller & Co 


Pr. Lynct 
Burgess 


Blodget & 


P. Lynch 
Mille or & 
ynch 


4 Moore 


Redmond 
P. Lynch 
Spencer Tras! 


6 L. Snider & Co 


P Lyn¢ h 


& We 
E. & C. R 


Stone 
ane *) olpl ’ 


Bigelow & Co 

Pr. Lynch 

A. B. Leach & 
L. Snider & Co 


Blodget & Co 


E. A. Miller 
L. Snider & Cc 
White, Weld & 


Stubbs & 


P. Lynch 

Philip Lynch 

L. Snider & Co 
Stone & Webster 
Miller & Co 
Redmond & Co 


Philip Lynch 


, Bos. 
aco ne 
S.Rippel& Co.,New’k 


S. Orler & Co 


Stone & Webster 
S. P. Larkin & Co 
L. Snider & Co 

Miller & Co 


Philip Lyn 


Redniond 


Miller 


W. D. Runyon, Ser 
Philip Lynch 

Stone & Webster 
Blodget & Co 

L. Snider & Co 
Philip Lynch 

L. Snider & Co 


B. Ww 
Bigelow & Co 
& Co, 


Pelzer 


St.L. 











43 Exchange Pi. 











| WE WOULD LIKE TO HAVE 
|BIDS ON ANY OF THE 


| FOLLOWING SECURITIES: | 

|| 50 Springfield Body | 
100° Federal Dyestuff & Chem. |} 
50 Spicer Mfg. HY 

100 Jones Bros. Tea 

100 Milliken Bros. Pfd. 

i900 Grant Motor 

109 Smith Motor Truck Pfd. 

100 Hall Switch & Signal Pfd. 
25 Atiantic Steel 

100 Kirby Lumber 


Correspondence Invited 


Morton Lachenbruch & Co. 


Equitable Building, New York City. 
"Phone 5354 Rector 














Amer. Chicle Com. & Pfd. 

Amer. Typefounders Com. & Pfd. 
Amer. Graphophone Com. & Pfd. 
Childs Co. Com. & Pfd. 

Cities Service 

Internat’l Salt Stock & Bonds 
Internat’! Silver Pfd. & Bonds 
Remington Type. (All Issues) 
Republic Ry. & Lt. 


Tuttle, Beverly & Co. 


40 Pine St., N. Y. ’Phone 4615 Joba 





Berdell Brothers 
Public Utility Securities 
111 Broadmay, N. F. 





Appalachian Power Co. 
Bonds & Preferred Stock 





Private Phones to Philadelphia & Beston 








Aetna Explosives 


Preferred & Bonds 
G 


DUNHAMs 


Investment urities 
43 Exchange Place, 
Hanover 


Telephone 4501-2-3 











Russian Gov't Bonds 

All Issues 
Bought—-Sold—Quoted 

GEO. REITH & Co 


40 WALL ST. N Phone - 3000 





Portland (Ore.) _—— 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17 Broad St., N. ¥. Han. 7652. 








Underlying Mortgage Bonds 


Public Service Corp. 
J. S. STUBBS & CO., INC., 


111 Broadway. Tel. 5638 Rector 


Local Gas Bonds 


| ABBOTT, JOHNSON & CO. 


Tel. Rector 4310. 120 BROADWAY, ' 














Prime Industrial 7% preferred stock 
to yield around 6% 


JOHN S. PRIMROSE 


otton Exchange Building 


Telephone 380 Hanove er. 60 Beaver St., N.¥ 


Springfield Body Com. 

Kelly Springfield Truck 

Nash Motors—Hupp Motors 
International Motors, Com. & 


R. B. Hathaway & Co. 


Tel. Rector 7710—4608-9, 11 Wall St., N. ¥ 


Pfd. 





x 


Chicago, Memphis & Gulf 56 

Pacific Power & Light 5s 1930 
Northern Ontario Light & Power 6s 1931 
Portland Ry. 5s 1930 


S. P. LARKIN & CO. 


Han. 6423. 








- ‘ ” 


Philadelphia |Annalist Open Market | st. Louis 
Se ca eets a on PUBLIC UTILITIES—Continued 


a 90 a +1 
<1 Am, Rys. pf. 1 90 = t+ 1 —Bid for— —offerea—™ 
Am, Stores... 34 -: 4 me “ At By At By 
~ 711 \ i + 4+ 
20 Bald. Loco,... 7% te oo. 4. 4 | SO. Boulevard Ist 5s, 1945.. 79 Philip Lynch.. 
Brill J. G.).. 2% ~. ie eg Southern Power 1st 5s, 1930. 714 L. Snider & Co. 
Buff, & Susq.. 54% %#% 4%— 1 Southwestern P. & L. 5s, ‘43. 83 = 
Buff. & S. pf. 50 50 ee Springbrook Water Sup. tst 3 
Cambria aia 1.160 160 160 . _, a ag 9 ‘ . 102 W. D. Runyon, Seran. ewe a 
eee oe a : Sup. W., L. & P. ist 4s, 1931. 78 Redmond & Co....... Redmond 
Cambria Iron. 45 a Do ist” con. 5s, 1965, ““I'"’.. 80 ss : “iF 
Cru. Steel..... 37% 87 ‘ Syracuse L. & P. col.tr.5s, ‘5 §2 8 Redmond & C 
‘ri : & Syracuse Lighting Ist 5s, ’ 91 45 96 “4 
Cramp & Sons 82 & pens ) 
aia ae B. é1 ’ f Syracuse, L. S. & N. 5s, . %4 Philip Lynech........ 77 ~—s- Philip Lyr 
Slec, Stor. Syrac use R. T. 5s, 1946 rie rr Miller & Co _e . 100 » 
Gen, Asphalt. 20%, . a J : on ? , 
H s of 1 59 of Tampa North. Ry. 5 36... ; ‘ , 4 S. Orler & C« 
Gen, A Py. re ms ; : . Tampa (Fla.) E. t 5s, "33.. 97 Stone & Webster 100 Redmond & ‘ 
Ins. of N. A. 2% ‘ - Terre H., Tr. & L. 5s, 1944.. $ Philip Lynch ....... 98 Philip Lynch 
Keystone Te 13 l Texas Pr. & Lt. hs, 1937. | ee 89% L. Snider & Ce 
Kennecott 447. $ ® Texas El. Ry. 1st & R 5s $ L. Snider & Co...cccee BW Philip Lynct 
ake Sur " 1 Tol. & Indiana Tr: 5s, "31. 97 Philip Lynch -. 160 
ke Sup 
_— Topeka Ry 3 193 s 100 




















Lehigh Navy 7! ‘7 (0% + Trenton oom 
5s, 192: _ 8 Burgess, Lang & Cc Burgess 
Phila. Co 5 ; % | Twin States G. & E. 5s, 195 ee ; 92 A. H. Bickmore & ¢ el n Company 
Phila. Trac 7 7 i - Rys. st. L » i desens wag ee hes 
a Ww. Va ‘3 4 1 In. El. of N. J. 1st 4s, 1949. » J.S.Rippel & Co.,New'k 82 B.H. & I \ ¢ iNew . é ia Gas Co. 
Reading 9642 95's 3 Inion Trac , (Indp., Ka : J ; . : 
Lyne 
Un, Cos., N.J.216 216 21 U. S. Tel. 5s, i919. : ao oad ; . Miller & Co.. aes a 98 Miller & Cec , 1950 
West. Coal.. : - Washington Wate: F ; 
i NEW YORK, 
BONDS West. Ohio Rys. Ist 5s, 1921. . ; >} Philip Lynch 
West Penn. Rys. Ist Ss, 1931. { Capelle & Co 
1,000 L. V. : ~ . Wichita R, R. & L. is, 1932. 95 Philip Lynch 
‘ I 
& N. E.58.101% ? 


7L. V. R. R... 66% 62 a Tri-City R.&L.1stcol.5s,1928.. § 98 Philip Lyr 1 | 
Leh, V. Tran. 22 2 «22 Tri-City Ry & L. Ist col. tr AS tT & Power Co 
26 52 ) 3 Lar & ‘ Cc ° 
> R, R 5 Tog a? 3 : 
, Sveciges — Toronto eo 5s, 1924 cock ae L. Snider & Co .-.. % Blodget & CC } 1951 
ae een, Deals ae me Tor., York & Radial [s, 1919 ... eas tessese 97 Moore & 
»P. C. cum. pf o% b Do 4%s, 1926.. : , L. Snider & Co.. oa L. Snider 
Fhila. Elec ‘ t E : , : 7 
n. Rys. of St. L. 4s 934;. 58% Stix & Co., St. L 59 Steinberg 
P. 6 : ; 
eo * a ke A 2932 Inion Depot 6s, 1918 coves DoW 6 Sx & Ce., Bt ie - 100% Stix & St 
1948 
Ton. Belmont. 4° s 4%+4 ae ‘eet Philip Lynch ......... 85 Philip . . C 
5 Ton. Mining i s2 + Utah P. & L. . 90 id i Lighting 0. 
3 oe ad — i" . ‘stig Utica & Mohawk Vailey _ ; 
A gts 414s, 1941 ‘ Philip Lynch........ 3 -hilip Lynct a 
U. Ss. Steel 914 7% , ’ + K “he 
‘ |; =¥ NEGIE EWEN 
22 Weisbach - 7 Ist ref. 5s, 19 ; 1a L. Snider & Co.. ) » Snider & Ce 
York Ry. pf. 3 J West Penn. Power 5s, 1946..  % A. B. Leach & Co.... § A. B. Leach & ; tor 3880 
$7,000 Amer. Gas & West Penn. Ry. 5s, 1946 . 94% L. Snider & ‘ . 5 L Snide r & 
6,000 Bald. Li i 02 Oe 10% Wheeling Tr. Ist cons. os, ’3 92 L. Snider & Co....... c Redmond & 
3,000 BE, & P. . é . Wis. Edison deb. 6s, 1924.. {§ H. F. McConnell & Co g F. Mcc« 
1,000 L. V. gn. 48 96% 6 pot Wis.-Minn. L. & P. 5s, ‘ . Snider & Co...... 9% . Snider 
2000 L, & No ie.se.101% 101% 2, Wis. Ry., L. & P. 1st 5s, 1933 >. H. Mill 
15,500 Liberty _3148..100 , P Youngstown & Ohio River - 
— oe op ‘ ie RES eae ae haa couenae, oe Philip Lynch 


Zanesville Electric 4s, 1919... 95 Philip Lynch ..eccocee 


Phil.Co. 1st 58.101 101 
Ph. i. ist 58.100% % +73 RAILROADS c d 
Ph. W. & B.4s 99 y ) ‘ 1. | ‘ 
) Rdg. J. C.4s.. ~ 91° Albany & Susq. 3428 conv.... B. Colgate & Co.. &! lgat ‘ tit. & 0a y 
» Reading 4s 90) 90 ¢ % Alleghany & West. tst 4s, "98 & = $9 } t 
Sp.-A. L. 6s. l o1 101 Alleghany Valley gtd. 4s, '42. égewess : . 6 oF rc 2 h & stments 
Stan.G. eg ees, 100% 100% Ark. & Memp. B. & Ter 48 Oo Stix & Co., St. 100° Stix ; St. I 9970 Rector 
Un.Rys.Inv.{ * . , Birm. & Atlantic 5s, "4 g F. J. Lisman & Co.. © F. J. Lisman & C 
Do col.tr. 9 9 . .T. & S.F.Rocky M.4s,'65... 78 Robinson & Co....... $3 Robinson ; eet, New York 
"000 Welsbach .¢ a8 at Cc. L. gen. unif. 44s, 1964 Kean, Taylor & C 87 Kean, T ‘ 
8,000 York Rys. 5s % “ es CON, AA; IONE. .sccccccee a et SG: wecccese . £1% Coffin 
———— Atlantic & Char. Air L.i White, Weld & Co.... 98 White, 
DIVIDENDS. At., Knox. & Nor. 4s, 2002... S. P. Larkin & Co.. 8 Ss 
jp: one neg B.&0. P. L. E. & W. 4s,'49 ... rere ; . $0 Coffin 
AMERICAN LOCOMOTIVE COMPANY, Bangor & A. R Peseta Te 
eign coger * + ow’ _ cage Re quis Div. Ist 5s, 194 ¢ Gude, Winmill & Co. {¢ Gude, Winn i ‘ a 
A quarterly dividend of one and ree- tee ; . me on pes Ie : z - = “ ae sore 
quarters per cent. (1%%) upon the Preferred = bg ag ee oo burgess, Lang & Co.. & Burge ze . 
capital stock of the American Locomotive » IN ME ha v $5 YO'2 yi wy oe . ae 
Company has been declared payable on July Do rfg. 4s, 1951 , IR : 1] ITY ISSUES 
21, 1917, to ‘the Preferred stockholders of De Van Buren Ist 5s 4 $ ‘ ; Ll. 


record at the close of business on July 5, Do St. J. R. ext. 1st L "3s 7 Pde bina i 
1917. Dividend checks will be mailed op Buff. & &-sq. Ist 4s. 1963... J. S. Farlee & Co.... 77 Robinson & Cé¢ i At 
July 20, 1917. B., C. R. & N. 5s, 1934 96% Coffin & Co.. e-eee OF'Q Coffin & C . ‘ MEEKER 


A quarterly dividend of one and one-quar- 
ter per cent. (1%%) upon the Cemmon capi- Cal. & Ore. 5s, 1918 ‘ S. P. Larkin & Co..., 100% S. P. Larkin & ¢ : as 71 Broadway, 
York City. 

















tal ease of = Cc oppeny has = de es Cam. & N. Phila. Ist bs. 1928 9: Coffin & Co.. ‘ : : shea : a 

payable on uly 3, 7, to 1e Commo Pi Ja. *hatt: saad 

stockholders of record at the close of busi- ~~ ) y 4 (Chattancogs “s 

ness on June 22, 1917 Dividend checks ‘ — a oe , atts: 

will be mailed on July 2, 1917 Cen. Pac. >t. . 82% Goldschmidt.. -. 88% S. Golds 
W SPENCER ROBERTSON, Secretary. . & Alton eq. 4%s, 1917... ; pianenes ‘ 100 Coffin * ee é ; 

AN - yet i} ™ & Essex 314 








MIAMI COPPER CO. i, P. & St. L. 4%s. 1930.. 58 F. J. Lisman & Co.... ... 
thi., M. & Gu Ss, 1940.... 3144 S. P. Larkin & Co.... 8% S varkin & C« i : 
61 Broadway, N. ¥. “hi. ig tage age eat feast ec 108° SG Can Deb. 5 
DIVIDEND No. & Ww e st Ind. 6s, °32 Blodget & Co.. errs : 
June 29th, 1917. 4s, ‘52. ‘4 ace waeee nig 73 | 
The Board of Directors of Miami Copper Chi. & N. ge Ser eae con oe S. Goldschmidt....... *% S. Goldschmidt i ' wh Pe & PHELPS, 
Co. has this day declared a dividend of $1.50 Chi. & Northwestern 5s, °29. ... , core ee C S arkir ‘ i 2 tock E seorh 
per share and an extra div idend of $1.00 per Chi., St. L. & N. O. 5s, 1951. { 5 Larkin & Cisse 2 
share for the quarter year ending June 30th, Choctaw, Okla. & Gulf gen. | t.. New York 
1917, on the capital stock of the Company, 5s. 1919 97 3. K. Phillips, P hila See 4. | ze 
payable August 15th, 1917, to stockholders Cin., H. & Day. gen. 4: 39 re > J. Lisman & Co + John 6136. 
Rac g ss 9 — of business on August Do gtd. 4s, undep. pany #1939 Coffin & Co ba 
# ‘. OOKS Wii not < € + 
J Do gen. 5s, 1942. a 893. “ = : 
ee ee - LEWISOHN, Treasurer. _ Do ref. 4s, ctfs. )., 59 .— beatae y i (sas Light, 
PACIFIC GAS AND ELECTRIC CO C, S.C. & Bt. L.. Spri & Power 
; aoe ——— : & Col. ist 4 1940 7 Coffin & Co. = 
Fee re aeaes” avr the Cleve & Pitts, 4%s, i942 99% S. P. Larkin & CG 100% S arkin 949 
A quarterly dividend share, Cleve. Ter & ‘ afe bse e 2 ». ss “Fens EC os 83 *% iF “ 
upon the Common 1 Stock of this 2 cs mm, & Va S, 1JJo. ‘ os asman & Co..., od sme - 
Company, for the three me s ending June | Col. Sp. & C. Cr is : cptie ‘ Bronson 
$0, 1917, will be paid on July 16, 1917, to 5s, 19% ¢ ; ‘ ‘ | t : Ese 
shareholders of record at 12:00 o’clock noon Do cons. . a - iD ? # F. J. Lisman & < ‘ x ‘ “AR: ° 
June 30, 191% The transfer books of the | Col., Wyo. & E. Ist 6s, ‘34. ... iene ..+» 55 I. Goldsmith & : rel. Mester Soa0 
Company will not + sed ‘hecks for 7 —— 
the dividend will be maile D. & R. G. adj. 7s, 1932.. % Moore 68 Moore & C 1 BONDS 
PACIFIC GAS AND ELECTRIC C¢ D., R. L. & Winn. 5s, 192 Miller & Kteacacsco QR, Deee B Ce Sold 
A. F. HOCKE AMER een 
Vice-President Treasurer E. T., Va. & Ga iv. 5s : ‘~S. Goldschmidt ...... 102% S. Goldschmidt | 7 a a ont. 
San Francisco, California, Jun Evans & T. H. gen. Ss, 1942.. ooh oy er a af caveed ar aia . 


OFFICE OF ar CONSOLIDATION COAL | Fre., Elk. & Mo. V. 6s, 1933.. 108 F. J. Lisman & Co.... .. oe ENRY S STAIER 
MPAN + 
maiioneres Md., June 25th. 1917 Gulf & Ship Isl. Ist 5s, 52. : Robinson & Co... ‘ #1 Robinson & Ce | WAY, x = 
quarterly dividend of Ono Dollar shi a ait | Ul. Central 3%s, 1952 eid sess 88 Moore & Co Bra Madison Ave. & 63rd St 
($1.50) per share on its a Do Pur. L. 32s, 199 . -» 81 
able July 3ist, 1917, to the s I ) ’ 
record at the close of nes Kansas City, ( = "= “ na ' 
1917 The transfer books will a“ pen Memphis 4s, °3 3 P Blodget & ¢ ii aie 73. Blodget & { i é 
Dividend checks will pe i . . Kentucky Central 4 eces 9. S. Goldsc hmidt -»s 8% S. Goldschr t Ad € rsey Zinc 
I K STUAR’ e - - , al ‘ ‘a oa 
2 Lexington & East st 5s x 974%, Kean, Taylor & Co..., 98% Kean, Taylor & ¢ sen as 
Assistant Treasurer. | Lexington ¢ : . se Bean, Pale & Ce LLIAMSON & SQUIRE 


Rock, H. S. \ LYS 4 noe & Co, Bt Basse Oe Stix & < 





” 2 . Long Island deb os, 1% : Coffin & Co.......0.066 8 Comin & Ce ' New York 
WELLS oe 2 COMPANY. Louis., Hend. & St 4. OS... 99% Miller & Co.........+.. 101% Miller & Cx 5 oe 
uarterly Dividend | 
A quarterly dividend of $1.5: r a Macon Term. 5s, 1965 oe Hodget & Co cocee C8 8. P. Larkit — 

ye i ck of this Company has | Memphis Un. Sta. 5s, 100 HD, S. P. Larkin & Co. Oly - 

declared payable Jul th 917 ° | Mil., L. S. & W. Gs, 1921..... 103 ei ese eerevers 
stockholders of record at_ the , usi- | Minneapolis Union 6s, 1! : Blodget & Co ie detaee ‘ ; BUY & SELL 
pan hig | /_ = The eee — Monongahela So. Ist 19h) Coffin & Co. wet? oe er ‘4 
not be clos a ae: ik a, f iled. Minn.. 8t. P. & S. 8. ? eon. 0 Rico Sugar 
New York, June 28tt 17. =e 4s, 1938 sak er ; . 88% Coffin & 
Pa tn intl Mobile & Ohio 6s 27 ... 107144 Miller & CO......2.++2 109% Miller & 


° oO *acific tis $20 ae . . 1004 ‘offin & C 
American Telephone & Telegraph Co. | W°:.P2cite « . shane ip series Sa SS Baayen, fer il 1C. Orton 
5 95 F. J. Lisman & >B Tel. 7160-1-2 Broad 





A dividend of Two Dollars per share New Mexico Ry. Ist 
1917 Do Ist 5s, 19 = , ; saoeemes po not 
E 4 Jew Orleans Gt. Nor. 5 i “a Robinson & Co resee OD tobinson & Cx 
to stockholders of record at the close on Orieane Te rm. 4s, 19% i 8. P. Lal kin & Co.. s P. Larkir 
of business on Saturday, June 30, 1917. N. Y., Prov. & Bos 1942.. %0% Coffin & Co.......... 4 ts 

; I IE 1s N. Y. & Putnam OM, IB. ccc cos : ‘ peeccoee Oe “GREE @ 
eee. be D MILNE, Treasurer. North. “Pi Ba P ] a <eneeet- te - CO casatcce . 

7 N. Pac. -f. 414s Sf Moore & CO......+¢.. 92 Moore & 

UNITED STATES REALTY ° IMPROVE- Norfolk, Term. & ' 

MENT COMPAN 1948 ™ 95 “9 
’ _— - ea 10 ¥ Phone 28 Rector 


115 Bro awAY, New Yor! Northe rm ‘Me. Seap. & Term. 
5 93 a le lhe a 3urgess, Lang & Co... 93% Burgess, Lar 


will be paid on Monday, July 16 











June 27th, 1917 
The Coupons on this Company's Twenty- 
year Debenture 5% Bonds, due on July ist 
next, will be paid on July 2nd upon presen- oe wat ie & Li - os 68 ‘ 
et 2 eens © Othon, Room Sm, oregon & Gai. 5s, i93 o §S. P. Larkin & Co..... 100 §S. P. Larkin 


. S. Realty Building , - ‘ oe : : °° 
zn B. M. FE LLOWS, Treasurer. _ Ore. Short L., Inc., 5s, 1946.. ; 105 Coffin & Co / is Securities 


v8 





4s, 1955..... 93 K Taylor & Co.... 96% Vickers & Ph CK BONDS 
INSPIRATION CONSOLIDATED COPPER CO. | Paducah it Ii, Se Mesa G7 Goffih & Cores esis are y  seereees oLp—quoren 
The Directors have this day declared a Do 4s, 1938. $ ict. eR : LH : E. HINRICHS 


@ividend of $2.00 per share, payable Monday, ’ 

July 30, 1917, to stockholders ‘of record at " ae & Rumfc rd 1 ‘alls 4s, 8! Burgess, nang . Ce. « $3 Burgess, Lang : i ock Exchange 
vo ) . ¢ 7 * eeee ~ i 

o> gabe 5 price? oN ad , a8 oamle undle 48, tig 1957... saeeee so0ts - ee Coffin & Co. | B ‘ St. Louis, Mo. 

( New York, N. ¥., Yume 28, 17. Do 48 “'d,”” 1945... .ccecccece bed 


x 











THE ANN 








Du Pont 
ieee POWDER 


Atlas ) STOCKS 


BOUGHT—SOLD—-QUOTED 


C1LHUDSON<CO. 


Bre —— wee 4-3 


INVESTMENTS 


Send for our list of 


Stocks & Bonds. 


L. N. Rosenbaum & Co, 


20 Wall St... New York 


STANDARD 


WE WILL BUY © WE WILL SELL 


25 Beckoye P. L 
50 Prairie ?. 
50S. 0. of Cal 
50 Vacuum OW 


CARL H.PFORZHEIMERGCO, 


*Phenes 4360-1 i Brom BROAD ST... N. ¥ 


PIERCE OIL CORPORATION 


10-Year 6% Convertible 
Gold Debentures of 1924 


the above deben- 
after that date at 

















25 Eureka P. L 
25 Northere P. LL. 
58 Onie OW 

25 8. 0. of NW. Y. 


July 1, 1917, coupons 
tures are paya m and 
the office of 


LADENBURG, THALMANN & CO. 


25 Broad Street 





Conservative Investments 
Send for Current Offerings 


Liggett & Drexel 
Members New York Stock Erchange 
61 Broadway—New York 


105 Devenshire St. Marine Bank Bldg. 
Boston Buffalo 





EQUIPMENT BONDS 


Fligible to ueposits 
of Liberty Loar 


To yield 4.50% to 5.10°% 


BRAUNGARD & CO. 


Detroit & Lake St. Clair Ry. Ss, 1920 
Cuyahoga Telephone Co. Ist Ss, 1919 
Northern Ohio Traction Ist 5s, 1919 
New York & Erie 3d Extended 414s, 19273 
Kansas City Gas Company Ist 5s, 1922 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St. Philadelphia, Pa. 


secure Government 
funds 








SCRANTON SECURITIES 
W. D. RUNYON 

Mears Bide. Phone 2300 
Scranton, Pa. 








NEW JERSEY SECURITIES 


F. A. PETERS 


Phone—916 Paterson, N. J. 





Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 7 rsey City 

















New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 
18 Clinton Street, Newark, N. J. 





American Gas & Electric 6s, 
du Pont, Atlas, and Hercules. 


GEO. P. BISSELL, 











Font Building 
Tel. 333. WILMING FON, DEL. 


On office or bank buildings 

and first-class hotels, in ci of 50,000 

er over in the United States or Canada. 

Lowest rates, long time. ‘New projects pre 
ferred. Reasonable commission 

HORD & COMPANY, Inc. 

INVESTMENTS 

@ae Hundred Broadway, York, 


MONEY 


business blocks 


New 





Annalist Open Market 


RAILROADS—Continued 


—-Offere . 
At 





—Bid for— 
By 


At 3 

a & Eastern Consol. 4s 57% S Golds hmidt 

Sound Willepa H. 5s, 
a 


tr 


Peori 


Puget 


elaer & Sar. Ist ! Coffin & Co 
nd R. R. 4%s, 1941 7 burgess, Lang ¢ ‘ s-o Burgess, Lang & C 
. 111 Coffin & Co 


‘8, °2 7 - 108 


Wr | Stix & ~ 
03 S. Goldschmidt 


r & Del Redmond & 
& Mer. ist 6s 
W. Ist cons. 5s 


cons 


ma «x 


1 §6©60Coffin & Co 


ate ELLAN LOUS 


Snider & 
‘offin & Co 


Ww 


INDU: STRIAL AND 


‘ Merrall & C. Gs, 1923. 55 L. Snider Cc wo 3 

Adams Express 4s, »offin . i 
\ ince Rumely 6s, 1025 ve Ss 1 

Do Scrip... cece 

Alal sama Steel tis, 190 
Br. Shoe & Fy. 1s 

1 Can deb 

Ga 


» & Leather 6s, 1919 


Steamship lst 5 921 ffir 
sales G. & 193 ] Snider 


f&w Moore & C 


Larkin 
Ward 


Loco Ss Pp 
ration ts > I Pp 
Bit ter Root Vy irrigation 63 = 
ltondholders’ Protective 6s 25 4 
Bethlehe m Steel p. m. 5s, 1936 ‘ S. Goldschmidt 92 Keyes, Haviland & C 
buff. & S. Iron deb. 5s, 1026. &§ Robinson & Cx Robinson & Co 
Do ist g. 5s, “ 7 
Boston, Cape o~ E \ 
o 6 y. Ward. cvceces i F. P 


inal 5s Ward 


n.-Puget Sd. Lu 
haba Coal Min 
mpion Lumber 6 5 I P 
solidation Cos ; Spencer 
>» Ste whip &. 
np ) Shipter ng 
Aero & Mot 


Coffin & Co 

Ward ° 
Trask & Co 
Moore & Co ‘ 
Ss. K. Phillips, Phila 
Keyes,Haviland & Co 


2 Ward 
0 1 n & Co 


‘ vreele Valle 
“wees (W ) Wood Ist is, ° 


quitable Office Bldg. 6s,'4. 
zmmett Irrigation 6s 

2mpire Lumber 6s 

2! Tiro Copper 6s 

2states of Long Beach 6s 


sno Flume & 


General Baking 6s, 1936 
Greeley-Proode 6s e I P Ww esd. 


Harrison Bros.&Co.Ins.5s,'! 98% S. K. Phillips, 


Ingersoll-Rand 5s 7 Moore & Co 7 

Idaho Irrigation 6s Fk. P. Ward = Fr. P 

Interlake S. S. Gs, 1916-'24.. Kean, Taylor & Co 
International Salt 5a, 1951... re Williamson & Sai lire ia 

Inter. Silver Ist Gs, 1948.. L Snider & Co.. om LL 
Do. deb. 63, 1953 oo 


Superior Corp 
Coal & Lum 
Ist s. f. 6s 

1962..... . e © La 


Miller & Co 
Ward 


Lumber 6s 


Steinberg & o., St.L. 

Phila 

Ward 
Williamson & 
Snider & C 


utro Bros 
P. Ward 
obinson & Co 
Snider & Co. 


Os Sutro Bros & Co S 
ist Gs, ‘si ) W. D. Runyon. Scran Pr. 
‘ Robinson & Co.... { R 
Snider & Co... > L 


Lake 

Lacka 

Lima Loco 
Do. 6s, 


Magnolia Pet. 6s, 1937 : 

Mallory Steamship 5s, 1932.. 
Monon. Coal Ist s. f. 5s ee 
Mississippi Glass Ist Gs, ‘24, 
Montezuma Irrigation ts -» 30 a. Ee 


New Jersey Steel 6s 

Norwalk Steel 44s ‘ : 

N. Y. & Cuba Mail Ss ‘ re & Co 
No. Denver Irrigation 6s P. Ward 
No Platte Valley 6s 

No. Sterling Irrigation ts 


Moore & Co 


Moore & Co 
Redmond & Co 


Redmond & Co... 
Stix & Co., St. L 
Ward.. 


O’Gara Coal Ist Se, 1955..... 
Palmer “Union Oil 6s 
Paint Creek Col ha, 1956, t. r. 
Penn Cont Brewing Ga, °27. 
Penn. Coal & Coke 5s, 1932, 98, S. K. Pt 
Plea and Val. Coal 5 "46 2 Blodget & Co 
Pox -ahontas Cons. Coll. 53, ‘57 92 Redm oad & 
P Eng. & Mach. Ist 63,'26 

Loan of N. Y $4 8,.°2) 96% S. P 

ter & Gamble 6s, 1919 


Mahoning Coal, 6s, 1935 


Redmond & 

Keyes, Haviland 
Larkin ‘ i 
Moore & 


ide Irrigation 


Talley 


Moore 
Robinson & 
White, Weld 


Blodget & 
Coffin & ¢ 
in « 
Cc 
s ider & 
Moore & < 
T 
P 


»dward lron 6s 








Notes 





Ohio Se 918 


Ohio, 1919 

e 5s, Sept., 
Pacific 63, 1924 
; Ss, 1917 


Ap 1919 


1917 
1921 


ng Val. 5s 

Term. Ry 143, 
Y. Cen., 4%s, May, 1918.. 
Y., N. H. & H. 5s, Apr. ‘18. 

‘rn Ry. 58, March, 1919 


Eldredge 7%, Bull & Eldredge 
lider & Co 98% I,-Snider & Go 
Byllesby & Co.>> 9944 A. M;- Byltesby.& Co 





ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Mark C. Steinberg & Company 


Members St. Louis Stock Exchange. 
300 darts tated ST. LOUIS 





$50,000 
City of Natchez, Miss., 6s 1919 


Srix a , Co. 


Exchange 
Louis, Mo. 


Members St. I clk 
509 Olive St., "St. 











E. H. MORGAN & CO. 


Members Louisville Stock Exchaage 
Chicago Board of Trade 


Specialists in Local Securities 


430 West Main St. Louisville, Ky, 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 

Mombers Lewisville Steck Exchange. 
417 West Main St. Louisville, Ey. 


W. L. LYONS & COMPANY 


Steck Exchange 


Members N. Y¥. 
Louisville Securities 
Kenyon Olds. Louisville, Ky. 


Osage Cotton Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


628 James Bidg. CHATTANOOGA, TENN 
Inquiries Solicited 


R. S- MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 

10 Weybosset St. Providence, BR. E 





We Specialize in Securities of 
Buffalo General Electric Co. 
Niagara Falls Power Co. 
JOHN T. STEELE 


Fidelity mse.. Duttany, ms We 
hone Seneca 3446. 





NICOL-FORD & , 
, CO. Ina 
DEIROM 7 











Roland T. Sendfieiis 


Member Cleveland Stock Exchange, 


Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 


F. L. FULLER & COMPANY | 
Municipal & Corporation Bonds 


Cleveland Stock Exchange. } 


Members 
| 


Leng Distance Tol. Main !64—Cleveland, 0. | 


COLUMBUS SECURITIES 
Bought—Sold—Quoted 


Fuller & Rounsevel 


Stock Exchange 


Columbus, 0. 


Members Columbus 


Bldg., 


Chamber Commerce 
Cincinnati 
Service— 
Bonds 
Stocks. 


Channer & Sawyer 
aa CINCINNATL -" ities 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stoek Exchange 
First Nat'l Bank Bidg., Cincinnati, @ 





Westheimer & Company 
CINCINNATI 


Members ‘of the 
New York Stock Exchange 
Members of the 
Cincinnati .Stock- Exchange 





New York, Monday, July 2, 1917 THE ANNALIST 





Annalist Open Market 


PUBLIC UTILITIES—Contintied | TRUST COMPANIES nued 


Bid for— — Offered 
By By 








At 
Baton Rouge a 6s, AI 99 Stone & Webster.....-. ° | New York Life swe & Trust. 
Brooklyn R. 5s, 1918 i Mann, Bill & Co...... 98% Mann ill & Co | New York Trust. ee 
s eceiellaalek 6s, 1918 - L. Snider & Peoples Trust ..0..es+0 
Cent. States Elec. is, 192 ‘ : Title Guar. & Trust 
Dal. Elec. Term. ts, Jz 1 Stone ~ ‘ 7 stone venst U. S. g 
Elec. fis NIR < ‘ Union T 
& Lis *Ex-I 

City Ry 
Lacombe Elec 
Laclede Gas L 
Louisv. G. & E 
Malioning & She ) 2 merics 
Ment. Tr. & P. Gs. A} Bull Eldred: " Bond & Mts 
Miss. Val. Gas & E o7. J < Wienet petener tes 
No. States Pr. 6s , 19 7 Mar l ‘o 98144 M &C Saeeat ae 

" Mann 1 & + Central Sta 

Pug. Sd. L. & T. tis, Feb., '19 é 991, Joseph & Wiens German-Ame 
Tol. Tr., L. & } st 1 9814 Home Fire 
Vv tah Securities deb j 9: 91 ull & Eldred 1 2. A I , Inter. Life Ins 
Wilm. & Chester Tr } : SpA c& Wier - Lawyers Mortgage 


Mo. State Life 


7 7 To Natione Suret 

INDUSTRIAL AND MISCELLANI Hatioset Barely 
Am. Cotton Oil Ss, No. r Manr il lv, Me i ‘ ‘ 
Am. Graphophone ts 922-26 v7 | . “ 

: > 

Bethlehem Steel 5s, Feb., 1 « Mann., ‘ 1 ] i U B LI¢ 
Cuban-Am. Sugar 6s, 101 - 100% Mann, Bil : 
i : dirondack Elec. Powe 
Fed.-Sugar Ref. 5s, Jan., ¢ ; S  o a : * ited 
Gen. Rubber is, Dec. m. oO 9s%, Gas & “EL, (350) 
Gt. At. & Pacific Tea 6s, ‘2 ‘ - LO1% sé i iti hke een 
Int. Harvester 6s. 1918 . ™% Bull & Eldredge 1001, Mann, Bill 
Morgan & Wright 5s, 1918 Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. : 
Remington’ Arms 5s, 1919.... , 84 Mann, Bill & Co. \m. 
United Fruit 6s, 1918 eceee 99% Bull & Eldredge.. 100lg Bull & Eldredge . Light & “Trac. 
Win. Rep. Arms. 5s, 18... 74% Mann, Bill & Co...... 98 Mann, Bill & Co m. Power & Light. 


pf. 
Am. Public Ctilities......... : : 
Do pf ee ecesscccesescese bu & Co.,Chic 
. I McConnell & Co 


Stocks Stocks ||? tise Pere Saest | cick & Dominie 


Do 6 p. ¢. partic ipating pt. rm pe 
Appalachian ¢ eA 
Do 


] pf oon 
BANKS 3aton Rouge Electric pf.... © ne & Webster 


a ee tities poe gg gy! ng - pt 

At By At B cal. Elec jen. pf... 
America... veceree 40 Grannis & C 560 Grannis & cusilies Howes a Liat... 
Am. Exchange Nat......6222 235 C “Gilbert RSet erie De a... <. x sah 
Atlantic ‘ g 1s i ; . States Elec. 
Bank of the Metropolis 278 ’ 300 ‘ Do pf... 
Bank of New York ) ‘ ar ere Colorado Power 
Butchers & Drovers’......... { 100 silbe: 0) Pt.<2 
Battery Park ... ; sue, es Columbus Elec. coe 
meyent Park ..5.... id ; . 70 tilbert Commonwealth P., R 
Bronx National - ; vena Do pt eee 
Chase copieeadk o ‘ 370 «=. Gilbert Consumers . : 
Chatham & Phenix...... 4 2 annis & Cc ‘ 2 Grannis & (« : Do pf.. : “oa 7} ‘ I cr. W. Pelzer. 
Chemical Nat..........cce SKS ‘ 392 . Gilbert Cons. Traction, (N. |. e & Webster 
Chelsea Exchange... jake cae = Connecticut tower pf ; ‘ Lynch 
Citizens Nat een 2 Grannis & Co - 03 Grannis & C Cumb. Co. Power & Lt ; 
City (National) ~......cccece 44 SONS nc cvncseesds C. Gilbert Dayton Power & Light 
Coal & Iron........- cs eee “« ary Duluth Edison Elec. pt 
Commerce ee a . ‘ 7 * Gilbert Duquesne Light pf.. 
Corn Exchange, seed : Duluth Superior T 
East Rive = or —_ i! East Texas Elec. 
- ’. a pos se Do com 
Fifth N eT e an Electric Bond 














Fifth Avenue........... 42 ‘ 4800 ; ~A — 
WD FOME. oc ccccvcccccccceves : : srannjs & on inte magoed 
Garfield .. eeacéenaes f . 190 Gilbert El] Paso Electric 


ary an- American sces : Elizabeth & Trentor 
erman Exch ae 75 3 3 *. Gilbert Do pf oe 
eee * tet eeecens 200 : 228, Federal Light & Tract 
be c ‘ ; Do pf. 
Harriman ° ere : Fort Worth Power & 
Hanover Nat........ tue es Grannis & Co Fort Smith Lt. & Tra 
Irving ...... some Cae . GRRE specs eeee 223 «6GGrrann : Federal Utilities pf... : : 
Lincoin ens : C. Gilbert ene Wiles. .c0 & Webster 
o ° 

Manhattan . . ‘ Grannis & Co..-..... ov" id Gt. Lakes Transit teens: ie y . achenbruch & Ce 
Market & Fuiton..........:. : Sa phaseeskenes C. Gilbert Georgia Lt. pf. Pr. & Ry erde rdell Bros. 
Mechanics & Metals.......... : Grannis & Co 4 Grannis & Ge “4 » Elect 

. . s cosecess B06 7rannis veneral Gas & Ele« 
Metropolitan ‘ ‘ sow SEE. eaae coo On C. Gilbert } , % 
Merchants in : ‘ , Hudson County Gas. 
Mutual cco aan os a Kansas Gas & Ele« 
New Netherland nek 2 , » *. Gilbert Mich. State Telephone 
N. Y¥. County Nat ‘ ‘ ‘ Middle West Utilities. 


N. Y¥. Produce Exchange Do pf. . k : 
Mississippi River Power P rdell 


Grannis & CC Do pf. 

‘ ! on pasted) >, Gilbert. Milwaukee 
Sam ‘ - 2 - a Mohawk Valley 
a eer errs  & : : ; New England Power 

state | we ++ 10 10 =. Gilbert New York State ys 9 ith & &< 

Second Nat.... oe 205 ‘ 415 ; ee , Ae iad 75 p Lynch. 

Union Exch. Nat. <a 155 Baker.Carruther Pell Northern Electric Bhi. Bs<2 b. Runyon, Scram 


TRUST COMPANIES eee = 


Bankers Trust. SS aac gees Oe Grannis & Co COMPTROI 


Broadway ... hades  — L. Snider & Co 6 . “Gilb I j 
Central .. oo 10> Grannis & CO....cccce 1% srannis 
Central ease eeveeesccvssseee J85 Grannis & Co ge Grams ece | TIME CITY OF NEW YORK 


Empire Trust ...... cee ¢. Gilbert coe & Grannis 


Equitable ........ soeeee SOU) Grannis & Co......... 36 > | pr : : ‘ 
Farmers’ Loan & Trust 45o5 “ 460 C. Gilbert Thursday, July 12, 191 P. M. 


Fidelity Trust ....., . 210 C. Gilbert.. Mh “ | * a 
Fulton Trust. , Denny, Pomroy ‘& Co. 275 ) y omros | $47 500 000 4 WZ fo 
oe pak , » I The 


Bros 
Butler & Co.,Chi 
Bickmore & Ce 
Bros. 
h & Co 
Lynch 
ll Bros. 














» nope rights ‘ Hallowell & Henry ila, < 
yuaranty. 140 Grannis & Co - 4Z ‘ | Id Corporate Stock of ths 
i  .c0 ceccesectee «<. Gilbert 14e Go 7” i 

Hamilton Trust ania 265 ‘ qh 

Kings County .... mek y ~ ‘ 

Lawyers T. & Trust. waate 115 iilb 7; 500, o00Oo- 
Lincoln ésneas ) - 1vo 

Manufacturers ebuseeeuwe 145 : Year Serial 
Metropolitan Sconce sees t Gold | Corporate Stock (15- Li 
EXEMPT FROM FEDERA 


and from all Taxation in the State 


State Purposes 
SCHAFER BROS. wea getter 


No bids will be accepted n 
Separate Senpnedie must be me . clase 
The Greater New York Charter provide t bids may be made 


for as small an amount as $10 and in m of $10 for each ma- 


turity. No bid for Corporate Stock in the rm can be accepted 


120 BROADWAY | | |p for tese then Ste. iors set tna 


| Send bids for each class in sepa 
. ° . | velopes addressed to the Comptroller A ut. of Par Value 
Egu t b Bu 1, in N Ww r must accompany each Bid. Such deposit r ey or certified check 
ste le e di g; e Yo k upon a New York State Bank or Trust Company onal Bank. 
i For fuller information see “City Record os, 9 and 96 Reade 
Tenth fleor Street, New York, or censult any Bank or Tr Send for descriptive 
| ‘ircular to 
Room TEL N CCTOR 9496 : 7t. 
eres nacre it WILLIAM A. PRENDERGAST ptroller, 


City of New York ir Building. New York. 





Members New York Stock Exchange 











announce the removal of their offices 















































28 THE ANNALIS® New York, Monday, July 2, 1917. 


Annalist Open Market 











































































































y Ti J T rT T . 
PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
—Bid for— —Offered— —Bid for— —Offered— 
At B At By At By At By 
Nor. Ont. Lt. & Pow., Ltd.. 13 Berdell Bros......eces 15 H.F. McConnell & Co Gen. WPiateehate, 6 on nccteses . 93 Sutro Bros. & Co..... 101 Sutro Bros. & Co. 
FOO PE. ccccccccvcnces ccccee 5D GC elth & COcccocese 62 “2 | Gen, Petroleum pf....---e.0@ 97 ” cS) ¢ 
Northern States Power...... m4, B Bros cece OFT FE. & C. Randolph, | Gulf, Mobile & Northern 141, T.. Snider & Co ‘ 154% I. Snider & Co. 
Oo p ooo 9 ;+ Reith & Co " Great Lakes Dredge & Dx 74 A... Butler & Co.,Chi Sieh, A Butler & Co..Chie 
Do warrants ’ Perd Bros 10 terd 3 ( antanamo ‘ SpPrerr 61 ( R & Co 6 \ & 
Nori I's i l ~ . » F ear To reat i > 1 “re \ by? R ¢ w 
J ke . ° “) nm & Web . > Stone & Vester Great Western Sugar cece CD Webb & o ) 
stan mete wks 7 33 Do pf wk 1 11 
orthwestern » ~ ‘ , = 4 mr lo > 97 . ° 2 
No h P : . , Ay . ot , 4 es Hall Switch & Signal pf i0 M ut ibru & « " & Co 
I me a . A ! rl I hila Harris Bros ., S pu 
ac Cra cK | t rar j ber Hercules Powder =. Williamson & Sq tts i & Co 
Do new pf ’ Sutro Bros. & ) t ) ° Hocking Valley Products 8 L. Snider & Co 72 
Pac. r, & Lt. pf ’ G. 3 h 4 ’ é i ( Hiol Sugar... eeesee 42 White, Weld & Co it Wh Weld & Co 
aterson & Passaic ( : 4 . . i ina St. Lo Sugar 4 1..E.B ‘ < ».,¢ } . 
Puget Sound 17 L&P , f I TD 
Do pf How sca pf , * 
Republic Ry. & Light P ‘ & Co Houston Oil & ‘ 
Do pf ex i 
Railway & Lt ‘ f ' ; Web “, t Webster Indian Refining 0s ceccece n & . P 
Rochest« I & t , ‘ Ba >  ¢ Do pf 11 
rs! q nel rit | ‘ & ? 
j ‘ ) 
\ é i > ‘ 
h rT «& » lis 
, 3t p ! Hathawa & > 
r ] Sal \\ Row ins - ) : Sq 
1 w 1 
’ ‘\ 
3 _ ’ ~ , & Co., St. 1 
‘> ) 
] y 4 _ - in 
> } & A 
4 - Zz vi j } nS > 
United Ga I i 
Do Ist ] g ‘ mer , 
Do 24 pf } S x 
United Lig & | I 1¢ r & 11 » 
Do ist pf 4 I iviland & ¢ 
United R ) } ) ‘ C " 
Do pf p 10 1s 
Utah Gas & | , i 
Virginian Ry P ~~ 3 Ay 1 
Ww ishington Wa Powe “ty ‘ Oi & Ga : P . , & 
Western Powe ‘ y : / . 4: . : — I * , : : . 
Do pf ; 1 4 . - - ? > © , i 
Western Stat Ga - ®p 12S 
Wilmington ¢ t R J x juir . x 
W on ; ‘ J \ luct Snid & ¢ & 
; ¢ { W hi \ 1 & 
° Do fr ) 4 & « 
, r Ov ED r an A , ro Lo ville Property 21) kh Ha ina & Co ww . | 1 & > 
iNDUSTRIAL AND MISCELLANEOUS ' nzas Sugar 8 Webb & 
Aetna Explosives pf . Do pt : me , 7 cy 
Acolian Weber ‘ ler & oly 3 aac Sim Sat t rat A 3 Ch 2514 r & Co.,Cnl 
Albaugh Dover Bu 'e Manhattan R erating 80 1. Goldsmith & Co 
All Package — Sich 4y. i ‘ lana par 11s Web — Co iz Webb & ¢ 
American Brass f - 0 Mo |} 4 ’ , 
American British ° f ) Ye i 28 Merril Lyne & Co ‘1 Me Lyn & ° 
Amer. Book 1 wy 2 14 a e H wo pl , SS rr : 
American Chicle ’ sO tle "hinteta 1 Limestone & Chem 9 «(2 i nb h & Co. 22 M. I henbruch & Co 
Do pf . - . 6 ) p 24) >» ' 
Amer. Druggists Fire g (9 op ‘ citing tied , d san Sugar aces 92 4.5. Butler & Co.,Ct 9314 A Butler & Coe Chit 
Amer. Fork & Ho« ' . bo. p 97 a9 : 
Do pf Ma Arms. me 10) Keves. Haviland & Co. 105 K & Co 
Amer. District Teil, (N. J at - 4 g Midland Securities " . oo w. ¢ Orton ih WV ‘ 
Amer. Graphopho ‘ i an "a 7 ~ So es TE rae es ec Midwest Refining - 1 Pforzheimer & Co 137 Pfo Co 
Do pt Uv . on ed ily oy I msg Moline Plow E. Butler & Co.,Chi. 1.£. 6B o.,Chi 
Amer. Int. Corp 5” Keyes, Ha ind & Co 7 ee 5 . He 7, a ‘2, ‘ Do. Ist pf 98%, 
Amer. Homin $¥ Ee. Butler &-Co.. C ' Ar co ae = nl Blis ppi Centra D. Runyon, Serar 
ID pr - = + : & 4 n Mononcuhela Coal “Lands ( Orton 29 “ Oo i 
American Piano ’ I Snider & Co 1 Snider & ¢ Na Motor ° B. Hathaway & Co. PR B. Hathaway & Co 
am 7 o aundry Mach . 9 \.E. Butler & Co.. Ch 3 4 Butler & Co., Ch National Candy nberg & ¢ St.L. 28% Steinberg & Co., St.L. 
op 4 +> t pf . 1h 
ge A ier. Typefounders ’ luttle, He r & « 41 Tuttle Reve & Co KS 8Y 
Do pf : . SS > ‘ i sw & Co... ¢ 7 \ E. Butler & Co.,Chi 
Amer. Stove ) Steir re io . ~% 
ai é erg & Co Sr ., S 4 
Amer stores 41) & Co y I S ier & Co 12 I Snid & Co 
Atls x OwGet : , i amson & Squir 1s > Pforzheimer & Co 258 Hallow & Henry 
Do pf Sesecce ' © Squire alidaiea om Webb & Co 98 L. Snider & Co 
Atlantic Fruit : « Snider & > pf.. os A. Peters, Paterson 
Atlantic & Pacific Tea pf NS Merrill. I.y: & Co 10? & < S ' ( ve 
Atlantic Sug rf j 3614 
Atlantic Stee ' inning, B & Co ‘ ! luck & Co New Jersey Zin 312 Keyes,Haviland & Co. 313 Keyes,Haviland & ) 
Do pf . ‘ ry New York Curtain GO. Joseph & Wiener 8 Joseph & ; 
Automatic Electrt 5 4.E. Butler & Co., Chi New Mexico & Ariz. Land...$1.00 W. C. Orton $it.20 W 
Avery ” } g » ¢ 1 New Niquero Suga os 170 Webb & Co 
Do pf s ” Northern Securities 97 Keyes,Haviland & Co. 14 Keyes, Haviland & Co 
Babcock & Wilcox . f lows & Her 1:31 Hollow & Hen a a 6 Tuttle, Beverly S&Co 58 
Barnhart Bros.& Spin.ist pf. ss tt B ry & C ’ Tuttle, Beverly & Co Do pf eceese oe seces 84} ot 
Do 2d pf 7 i4 Otto hKiisenlohr & Hros 4. M J ach ano cn & ‘ ) ts yi L.A ienodor ich Ke > 
Beatrice Creamery LL ‘ Butler & Co.,Chi, 23 4 r & Co..Ch Do pf 96 ‘ r 
—- & Smit! , fall . 5 10 , . Pabst Brewitng.. , coos 10 =P. Lynch 
€ é Ss ° lt lia we A en J» Hallowe é I mry Do p SO SA I I 
’ . 656666 6064 : 
Do pi “ ole Packard fotor 135 R. B. Hathaway & ¢ 145 ] B. Hathaway & Co 
Borden's Cond Milk lt) Puttle Beverly & Co. wi umson & S re ; > ’ . : ; : ‘ ] t 
Do pf Y } 3 Haviland & ¢ 104 . iu Packard Motor pf re : as I yn 
1 4 av d é ° ‘ Saag ea . 14 itla , (og hi. 112 Butler & ¢ . 
Bryant Paper ! A. E. Butler & Co..Ch oT) A. E. Butier & Co..Chi Ronpinns - are 2. net ES ¥ A.E.Butler & —— a ‘ - , hf 
Bristol Brass A Go ' Snider & C ah ; Snider & Co ’ ax V oven re Fence Ss, ¢ 
Bulfalo & Susquehanna 4 Ss. F e & te J. S. Farlee & Co Prost > rit 137 Redmond & ¢ 1”) J Snid & ¢ 
» f > a) ‘ “he e . . . ** oe Ler ai oO . MK = c 
J a Db ‘tigi Sesoee , . Penna. Coal & Coke......e.28 = W. D. Runyon, Secran » W. D. Runyon, Scran 
Rucyrus ‘ Snider & Co ‘ Beitlor & ¢ hi E ~ . = . 
Fuurroughs Adding Machine . Butler & ¢ ( . ; Poole Engine & Mach ‘A 70 «Keyes, Haviland & Co. 80 Keyes, Haviland & Ca 
Burns Bros. Ice 4 ' = } e TS ~_ r & Co Phelps-Dodge .. kaceas'eee 208 Hal wel & de nr) -» : jer & Co 
By-Products Coke 8 +6 Pyrene Mfg heeeueeeee ( ». Snider & o li 
co ot 3 ete , R Remington Typewriter . B 4 Hallow & Henry 
Carbon Steel vee 10 ley 4 Snider &¢ Do Ist pf..... we ceseese 69 Hallowell & Henry 7 «Tutt Beverly & Co 
“4 = : « b.. ard > eld S yes HW a vi “7 ig Co Do 24 pt c . : 44 Moore & Co 45 Moore & Co 
Car ilowe & fenr 67 liowel!l & en! Reo Mot “athe rT l.. Snider & C 0 Sr r & { 
. ? > Waeabt p ’ al p eo Motor Car a6oeuaee Fr sider & Co 2 § j & o 
t “ “ - j ‘ + > ; ( I a-Stix Dry Goods 1 Steinberg & Co., St. I 20 Steinberg & Co., St. Ik 
; iY Siclnbeng aCe atk. a We ee Ok 30 cher iy ag, Mg Stix € Co., st. 
Cor tT WV oO t rr . —_ ° Do 2d pf cnadte 1 Stix & Co., St. L 108 
rp 5 \ , 4 S ers ¢ o., S rn r , taking Powder 142 W illiarr , & Squir 14° Y ~ j g . 
Ve Do pf oucodceenesece nee 01 I Sever 3 > 
4 vill Ban = “os a Robert Gair pf...... ..«, 100 L. Snider & Co . 104 Snider & Co 
Snider & ? v4 St. I Rocky Mt. & Pac “1 Robinson & 3 Robinson & 
RB. Hathaway & ¢ 1. 3 Hathaway & Co St. I R. Mt. & P. pf... 65 : 
pm ) erg & ., 8 ’ ‘ ; r & Co,Chi Safety Car Heating & Ltg ‘7 Hallowell & Hei , fall & Hen 
‘ &. .! ta Cecilla 0 bh & Co 2 bb & ( 
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y & Suburban H “3 ( Hiullowell & Hen Ha “ ct H cacecce aia 
Clinchfield Coa 48 M lLachenb a & NI ’ & Co Ss Ry. pf. scrip ”) Keye Haviland & 
Columbia Sugar nm, A. B. Butler & o..Chi % A. I I & Co..Chi Smith Motors pf . =" . 
Cons. Coal Co - 45 teto , & < ce ¢ St I Sprinefiela Body l iz 5 ider & Co : ’ | fathawa & Co 
Commercia Acid 170 . gO Do. pf a h +0 R. b. Ha away & ) 
Connell Anthracite M ' Saran Stewa Warner Speed 61 Nhite, Weld & Co & White, Weld & Co 
Creamery Pack s x - 4 & Co..Ch Standard Paint econ A.E. Butler & Co., Ch \. BE. Butler & Co., Chf 
ay Do of “4 » . < - Bros, pf r. 40) Joseph & Wiener >) seph & Wiener 
Crocker-W heel n & ipma 4 & Chapmar The Telautograph 4 Hallowell & Henr s Hallowell & Henr 
- Do pf pe : we Tavlor-Wheaton Iron & Steel 7 M. Lachenbruch & Co . {. Lachenbru & Co 
Curtiss Aeroplane % M. Lachenbruch & « “0 OM t & ) Texas & Pacific Coal 1) Hallowell & Hen 170 fallowell & Henry 
Do pf .. ™) . 54 acs whee’ 11 Moore & Co " Moore & Co 
2 Do rights . . 
Davis Coal & Coke i W ( Orton i Vv ¢ Ortor U. S. Finishing in aes 2 ee M. Lachenbruch & Co 6¢ 7 nbruch & > 
Del Lack & West Coa a Williamson & Squire 18) Williamson & Squir Do p 107 ‘ 108 r & 
Du Pont Powder =o | . “0 LL. Snider & Co United Paperboard 28% A.E.Butier & Co., ¢ 295, A & Co h 
Do deb. pf 71, Meminick & Dominick. 191 Dominick & Dominick in ’ 15 : 78 
Detroit Nat. Fire “~) A.E. Butler & Co.,Chi 22 «A.E. Butler & Co..Chi 7. . af ypsun a4 6 
De Soto Oil Ref ..» 4 I. Goldsmith & Co Do pt .. che Oo ' 96 
Fastern Steel 13z Fannin Buck & Co 1k Dawson. Lynn & ¢ ] S SOE EE 144 Ww. D. Runyon, Scran 10 W. D. Runyon, Scran 
8 ynn & Co § L es = 7 IX 
ys oe ‘nion Ferry 3 Williamson & Squire 40 Williamson & Squire 





me Wet pe.....- : 3 eT . ARR yo ae 7 
Emerson Brantingham : 4.E. Butler & Co., Chi 14 A-E.Butler & Co.,Chic. | Utah-Idaho Sugar, new 10% A.E.Butler & Co., tutier & Co., Chi 
aa pr. “1 2 = y U. S. Light & Heat. ° see emetibin i . 2 I. Goldsmith & Co 
wmpire Steal ron , anning, Buck & Co 6 Fanning, Puck & Co “ectri 185 Steinberg & Co., St.L.. 190 Steinberg & Co., lL. 

Ms seeps oe ae S> M. Lachenburch & Co. 89 M Ladmesbrack & Co. bs per ng F déxiaincase oe oe Moore & Co 3s D.T Moore & cor 
Federal Sugar. . P 88 Webb & Co 90 Webb & Co. ae G0 s20640 ee é : : 
+e y Warner Sugar .......ecees - 100 Webb & Co. seveees 110 Webb & Co 
A.E. Butler & Co.,Chic. 210 A.E. Butler & Co.,Chic Westfield Mfx......... scocce CO ke. Eger & Ca. .s<- 7? WL. Snider & Co 
“ = Western Md. Ist pf.......... ™% W.C. Orton.. TT? W. C. Orton 
White Rock Mineral Springs 2 8S. P. Larkin & Co. 4 8. P. Larkin & Co 

E. pe. a..pf... 8 W..C. Orton ......... & W. C. Orten 
Merrill, Lynch & Co.. 124% Merrill, Lynch & Co. 
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PASSING OF THE TREADWELL sation of mining which had been continuously con- small percentage of g« narkably efficient 
a i i 1 f the water- 


ucted since 1890. There were 500-men at work in operation and intellige ution of 
=~ . 7 the shafts, but the flooding was sufficiently grad- power facilities availal peration success- 
Famous Island Gold Mine Wrecked by the ual to permit all but two to be brought to the sur- ful. Early in 19 ( showed a pro- 
Inrush of Water From the Sea face. These two floated up on the slowly rising duction of 3,000 t« h a profit of 
HEN the rock formation on Douglass Island, water. The mines are filled with water. cents per ton, fron tamps, which 
off Juneau, Alaska, slipped on the night of Placer mining had been conducted on Douglass worked the ore fro iile long. Divi- 
April 21, the sea flowed into the Treadwell Mine Island since 1880, but in 1890 the discovery of a dends had risen fron ent. in the early 
and put an end to the gold production of that fa- great body of low-grade ore resulted in the forma- _ nineties to more tha n the last few 
mous island, probably for all time. Mine workings tion of the Alaska Treadwell Mining Company, years, paid on a 000,000. Need 
had been extended to a depth of 2,700 feet, and which had been operating steadily until the recent of more working [ ed the company 
pressure from the waters of Gastineau Channel, catastrophe. The lode is upward of a mile in iength to advance pla the capitaliza- 
which separates Douglass Island from the main- and from 100 to 400 feet wide on the surface, ta- tion to $0,000,00 ition was being 
land, caused a subsidence and brought about a ces- pering slightly with — The ore contains vines a considered at tt n encroachment. 


- Transactions on the New York Curb Jaltimore 


Trading by Days : ; Net 
Seduatsinia” Olin —ee Bonds Sates. Higt ast. Ch’ge. Sales. High. Low 
Monday ... 62,165 93,105 one | $62,000 1,429 1Con. Mex, Oil : 1,500 +Sur, Gold M.. 45 
Geeta, --" (a pros.). . ) fh 2,900 Sup. Cop., (a 
nn ~ isn red is "470 ‘ 5,000 *Cosden & C : ‘ pros.) . 1% 
Thursday. . pend 77 a . : ’ (¢ Mi Ref.). 4 1 12\4 + ’ 4,000 Temiskaming. 40 
iar... 6477 ~ 83735 “000 4, 00 _ ‘os. O. & G. 1 1,350 *Tonepah Bel. 4% 
Saturday... = on 12 > me 8,0 *Cos. O. & ‘ } ; 11,330 Tonopah Ext.. = 
se Bet ee 123 ‘ 11% 1,210 Tonopah Min. 6'4 
- x ; > 148 100 *Cos, O.&G.pf ; + >. : 300 Tonopah Miz.. 10 
Tots! aii 52,006 2 611,964. 15,855 *tCrosby Pet. ; 30 Tono. R. Eu. 21 
° . . . : (a pros.). 32 E 3 
52,800 Cum. P, & R. 
M Net 1,500 *Elk Bas. Pet 
Sales. gh. I ast 2 Be. 14,300 *Elkland O. & 
14,700 *Aetna Exp... ) G. (@ pros.) 
BO *Aetna E. pf.. 3 7 § 56,700 *Esmer. Oi! 
3,330 *Air Red‘n... & 5% - vi 8,000 *Federal Ol! 
4,890 Am. Int. Corp., 2,500 *Inter. Pet 
($50 pam +‘ 505, 5 4 4,100 Kenova Ol1 (a : N. , 
8,800 Am. Tin & T.. y ie teas . fs 3 +Wilbert. Min. Zt 
100 Am. W. Paper. 314 K ‘ 3,375 Key Con... 9 : 3 tWest E.“ Con 72 
10 Atlantic Steel.150 : 478 tYer, Mt. C.. 
800 *Boyd Motors 3,700 White Caps.. 
100 B.-Am. T. , 2,2 eae oO. 45 ma >, y BONDS 
if if | . Met. Pet. » : 14 11,000 *Am. Sm, 58. 92 
But. Judson.. 54 52% a B *tMidwest © 5 77 ‘ 102,000 *Beth Steel 5s, 

*Carbon Stee! .106 02 . ) *tM' west O.pf { " 7 +3 2-yr. notes.. 9814 28% 
bs ar. L. r. At : 4 3 M’west Ref, lL: i. se ; 64,000 90% 
Sarwen Steel... 1: . Nat.a.& R 5 s 3h 9 

*Central Fdy.. 3 5 3614 ; , ..Y 2,000 
"Cent. F. pf... 56 oe + wu *N.Y.&Tex.O, 2 ; 2 -yr. > S 98% 
Chev. Motor... 105 ‘ a *4Okla, Oil... 1% Th fs 19,000 ‘o. 
Pe Ss = i 4 2 y & 2, *tOkla. O. pf 65 { i 8 
urtiss Aero . 3 aA i Jif 3.6 Okla. P. & R. “ s nT 77,000 NLY.C Ss 31 102%4 
a A. rs. } ts R . 1,000 Okla. P. & 117,000 c . ‘ 
*Eastern A. C 6 big o rights ... f 8 ‘2 = 
Emer. Phono. 2 : E 15,900 ‘on oO & > Ss 4 1 47,000 4 
E Heaney.. 22 os : 6,200 Osage-H. : : 10,000 Southe rn Ry.. 97% 57 . 
Hote S wae of “ et oo 2.100 Penn, Gaso + *Unlisted. tSells | cents per sha 
olly Sug. pf.1 l + 75 P. ¢ 1 Gis 1 4 j armaneneD 
Intere, Rubber 115 11% 115 . : . 5 . | 
*Int. Trad. Cp. % § : eae : o-" >= H STANDARD OIL STOCKS 
Tint. T. C. pf. L 1 Ty ‘ex, Co, s 2 4 gly i June 30 
* Lake Tor. B. 70, ‘Un, West. . ; } Bid. Asked, 
Lima Loco... 5 a, me 3, Ut t.Co Anglo-Am. Ol], Ltd.. 19 19 
Manhat, : yy y, ti * ; 9 Atlantic Hefining....900 920 
Mare. An “M * s 4 Vie vil, |} Borne-Scrymser .....410 440 
ve : ' é A § 4 Buckeye Pipe Line.. 100 
t. ctfs. , ( Of y est, 3S es Chesebrough Mfg 
‘ et. : i i Colonial Oi] ‘ 
Continental Oll..... 
MINING Crescent Pipe Line 
*Ohi Cc. Gas < i at Cop.H Cumberland Pipe L. 
— ; . Ga a : | Is Acme Cof Perey tnt or . 
- i = 6g > / : _M. ’ Galena-Signal Oli pf 
— » C.G.rts 4 61 tix > i a Mines. P a } Galena-Signal Ot) 4 
re agg aha . 41% 1,0 on. Comdr.. . : ; . Illinois Pipe Line... 
Repub. M.Tr ae i 2 } 4 - ol op , 3 4 q Indiana Pipe Line... 
a 7; Tr pf. 10 1 104 | = / 2 Cop 6 , Ns, ‘2 Inter. Petrol., Ltd... 
omer : 8. Sar 44 , i eT of os At op oe =" . | National Transit 
2 el Al P. t | - . Sates . . New York Transit.. 
 “E- R. M. & j ‘ 2 orem sf Northern Pipe Line.. 
t. etfs, 34 a me — - 4 Ohio Oil 
ubms ar. . ~ on . . > Penn Mex, 
on, a : : > : = + Root . . . Prairie Oil 
odd Shipyds 86 2 ‘ 4b py? = : sas Prairie Pipe 
F. . = a “gr “pote one :. . 1 4 Solar Refining 
2 . : ; Southern a Line. 
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m+ BBB oe 33 deb 
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a S'ship Co ; ‘ ‘ : 9,500 Butt ee 4 4 9 1 1 South Penn Oil a 28° rg 27 any [ - 
wehhe Oe 8 ‘ 1,400 Buffalo Mines 14 cee es Penna, Pa ; ome a : al Sh 
go ae j 700 Detroit : 2, Standard Oil of Cal. ..25 2 25 62 tf . UV 
: « "a 400 ;: ¥ 1 Standard Oil of Ind..7 M . cc 
22°} Standard Oil of Kan.475 i 5 
Standard Oj] of Ken.345 35 345 55 Bous Quoted 
Can. Copper «a , z Standard Oil of Neb. .505 i 2 
tCashboy ae 7h Standard Oil of N. J.587 3 5a : P 7 
‘Coco H. MM. — Standard Oil of N. ¥.280 ‘ t eT) INE & co. 
Stine Canc.e. 2 Cen. Ariz. Sm ‘ 2 Standard Oil of Ohie.430 5 - 

6 ac, < Con. Copper M 5 5by : Swan &®Finch....... § 95 1 
STANDARD 2 -Home . , Union a’ Ane.... 92 94 Kevs ; : Baltimore, Md. 
y son C. 5 > g Vacuum Oj! 350 

Anglo-Am. 0O.. 20 19 9 135 Crystal Cc. . ‘ , Washington | 30 
Buckeye P. L, # ’ 2 6 tDome Ext > : 15 - ini 
North. P. L.. " 97 97 Dundee Ariz : ain : 
Ohio Oll. } 40 x “romney oes f F f _ yEKTISE MENT ae 
Prairie P. L. 3 , 7 er Cop : " 
So. Penn Oil. .275 275 . yy First Nat. C. 1 ; 
St'd O11], (Cal.)260 2 » 53,850 Goldf’d Con 52 ¢ ow) . -— #2 
St'd Oil, (N.J.)590 , ,600 Globe Dom'n : ‘ ‘ TO THE Ht 
St’d Oi1,(N.Y.)289 282 - ? \ **Goldi'd M'r 5 & > 
» - — 2 *Green. Min'g 1 t 

OTHER OIL st ae Sareen. iain's First and Refunding east Five Per 

tHargraves M 1 12 : : 


*tAllen Oil.. 65 ; : 
*tAm. Vent. Ol 20 peg Eaees x5, ; 1 O} 
2 vo C oe Au. 


FULTON TRUST CO. OF NEW| Sevtivetem if IS ik 3 The Denver | and Rio Grande ] Railroad Co. 


YORK 3,5 Josvig-Ken., (a : 

. Ln PTOB) «sees = to Bankers Trust Company 

June 20, 1917 16,700 *Jurmbo M. of 
. - le N. M., (a pr) we . r 9 
RESOURCES. 17,300 *#Jim Butler... 87 — A judgment for upwards of $38, 

Btock and bond investments 11,000 tJumbe Ext... : ; 3 The Denver and Rio Grande Ra 


pec bool ali 7,200 *tKewanas ° 2 : ¢ ea 
PpSIa000.72:) marvet ‘valu 519,888.01 17000 Louistans Con. 14 1” lint 4 serious and it is essential that the 
Private securities, (book 10 La “Ee Con.. 9 * . to protect their interests in the ¢ 
1,959, 9 uy valu 1 867,567.47 lw) Kerr Lake. : oe : 
igen mene steph e 430,000 00 500 *Magma Chief. -! y Bondholders are requested t 
leans and discounts J 11/200 Magma Cop. ‘ 4 s 4 the Depositary or Sub-Depositar 


coliatera! 3,700 *tMagmatic C. ‘ 
leans, discounts and bills p 19,800 ¢{Magnate Cop. whether registered or coupon, mu 


chased not secured by collat Mw Marys. G. M. 4 ‘eee Ba Bonds must bear the coupon of Aug 
eral > 22 500 7,200 McNamara . ; ons. U hd t, certi Gj 
Overdrafts (secured) .. : 2,400 *tMarsh M’g.. 16 giv 1 iors Lo pl Se aaa 
Due from approved reserve depos- 25.000 Mason Valley 5 , vided in the Deposit ipeemie, | 


a - ; ‘ : 
Rares, less amoum of offsets 2 1 aaa : w+ will be made to list the certificates 


*U. 


change 

















United States legal-tender note 1,600 Mines Holding. 17 Y : . Exchange. 
notes ef national banks 900, *tMobican C. ’ oe a? Senin? 
Federal Reserve noies...... 10,000.00 7-200 stMoth. Lode ‘ Copies of the Deposit Agree 
Other assets :; 70,185.80 2, mall : L ioe 3 . to the Depositary or Sub-Depositar 
onste r « y : m 
Total .... vevev es $10,514,146.83 — 

New York, June 19, 1917 
Capital stock ° $500,000.60 
Surplus on market values: : M. 

Surplus fund 27),000.00 é otal A Hins . 
Undivided profits . 329,154.39 % tNeyv. Rand. 3 - ( LEDYARI 
- Nixon Nev.. ce 6 t — Pag marig~a 
Surplus on book 200 North Star.. TF 1 a E. K. BOISO 
ne. $668, 230.42. 250 Nipissing M. i% i“ =e 3 BERTRAM 
posit os 318,205 42,900 *Ohie ¢ ala Whe =e 
Other Mabilities,- viz. : new, w. i.. 13 4 % JOHN HENR 
for ’ 114,500 +Port. Con. ‘ 6 3 ANDREW ] 
400 Ray Hercules 33 B. W. JONES, Secretary, , > ca 
25,750 fKex Con. M.. Cae “S 16 Wall street, WILLIAM aaabs 
: 5,200 *Red War. M ; %— 3 New York City. JOSEPH H 
on books 17,000 *tRich. Cop.. 3 > YERICH 
of business 11,740 Rice Oll...... A S ee FREDERICK 
on above 02,416.22 19, 200 tRoch. Mines... 5% 
Estimated unearned . 200 °S. Dev.. 1 - - CADWALADER, WICKERSHAM & TAF 
discounts 2,48 19.809 Silv. K. of AL} ‘ * "Counsel 
1,000 tSan Toy... o ° i - ae . 2 me . * 
1,300 Scratch Grav.. 3 38 ret BANKERS TRUST COMPANY, Deposita 
Total $10,5 3.83 3.990 Senorito Cop.. %, 1 1% ° 16 Wall Street, New York City 
OFFICERS. 1,260 Seneca Cop. 4 My ‘ «. FIRST TRUST AND SAVINGS BANK 
HENRY C. SWORDS, President 4.000 Silver Pick.. 1 : 68 West Monroe Street, Chicage, I!) 
H. H: CAMMANN, Vice President 10.600 *t8t. Nich. Z. 2 ) 22 7 Pigs z es : 
- HENRY W. REIGHLEY, Vice President. 2.109 Stard. SIl.-L. 2 % + CHASE NATIONAL BANK, Registrar 
CHARLES M. VAN KLEECK, Se - 12,709 *?tSucerss M... 34 i 
ARTHUR J. MORRIS, Assi. Sec. 16,100 Stewart M.... 
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K.C., Ft.sS 
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So. Pacific 
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Union Pacific 
Union Pacific 
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Civic I. & Ind 


Cleve. & East 


Trax 
Clevelard R 


Columbus (Ga.) 


El. pf. 


Columbus Ry 


P. & L. pf 
Columbia F., 
& | pf 


Col., New. & % 


F. & So., Phi 
Ga. Ry. & 
lsat pf 


Th. Trac. pf 


Inter. Rys. pf 


Louisv., Trac 
Manila El 
R. &:l 


Monon 


v 
Monon.* V. Tr.14 Ex 


Do pfr ... 
Man‘. Ju x 
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Dividends Declared and ere Payment 


STEAM “—~ ROADS 


Pe- 

Company. Rate. riod 

Corn Prod. pf..1% @ 
Corn Prod. pf.5 Acc. 


Cramp (W.) 3. 
& Eng. Bidg 





Crock.- Wheeler... Q 
Crock.-W heeler. t Ex 
i ee, 

Do pf. . - th, 
Cruc. Steel pr... Acc 
Cuba C. S. pf..1% @Q 
Cub.-Am, Sug..244, @ 

Do pf.....0+..1% Q 
Dayton P. & L. 

BE. o ents 1% @Q 
D., li. & W $1.50 
Detroit KMdison.2 Q 
Dist. Securities. 44 Q 
Dodge Mfg.....1% @ 

Serer .. BS 
Dom. Can. pf..t% @ 
Dom. Glass pf.l%\ 
Dem. Power «& 

Trans. pf by 
Dom. Steel 1 W 
Dem, Textile. ..1% 


Dom. Text. pf.1% & 
Draper Corp n.z Q 
Dul. itd. El. pf.t% @ 


Du BP. de N. & 


Co. deb 1s Q 
Du P. de N. P.1% Q 
Do pr lig @Q 
Fast. Lt. & F.2 Q 
cast hodak...z4, Q 
Do pf.... ix, Q 


Kast, Kodak...65 Ex 


east Kodak 2, Q 
bo ~ on 14 Q 






Kast Steel..2i4, Q 
idm Jones .$1 Q 
i% Q 
Sec rw) 
. 1 & 
1. pf..1%4 @Q 
Sy Ab 
*k.,Mass.4 
Stor 4 
& pf ! te 
& t.pf 
& L.pt Ex 
rf 1% Q 


& W.§l« 
Chem. pf.1t's Q 


Electric. ..91 


“ire. com 
4 ae-oIk 
Met. Cor.5 Q 
pt -~ i Q 
Petrol st, 2 
Rwy. Sig 
& pf I'g 
Globe- Wer pf.iy @Q 


Gold & St. Tel.l’s Q 


Goodrich) Co Bt 1% Q 


Goodrich (B.F. 
Co a 1 Q 


Gorham Mf pf. » Q 


Gi. Lakes 
Gt Lakes S 


Gulf St 
Harb.-W 


Haver. G 
Helme (G.W.)..1 
1% 
fHendee Mf. pf. 14% 
Holly Sug. pf..1% 


Howe Scale....! Q 


Do pf. . 1% @ 
Huntington D 


Insp 
Insp 
Int 

Int 

Int 

int 

Int 

Is} 

Is! 

yewell Tea pf..1% @ 
Kauf. D. S. pf.\% @ 
Kayser (Jul.) & 

Co 1% Q 
Do ist & 2d pf.1% Q 


Kelsey Co “i, ¢ 
Do pf. m ¢ 
Kenn, Copper. §20¢ 
Kerr Lake M. $1 


Kelly-S. T. pf..1% Q 
‘ i ) 

a4 

x 


Key. T. & R We Q 
Do pf. . Uc & 
Do p! 5 * Ux 

Kresge (5.S8.) & 

Co ws ~ 

Do pf 1% Q 

La R. Con. M..5c @Q 

Laurentide 24, Q 


Teh. V. C.S BS 
ca. ¥»4 Sales .32 


Leh. C. & N $1 Q 
Lukens Stl. Ist 


2d pf s & 


Lib. Bureau pf. Q 


Do pf. .. saxon, Dee 
lig. & M. T. pf.1% Q 






Ist pf 1% Q 
Lorillard (T.)..3 Q 
Do pf. . 1% Q 
Mackay $ | Q 
Mackay Cos. pf.1 Q 
Manate Sue. pf 1% Q 
Man. F} Sup t Q 
Do tat & 2d pf.1y& @ 
Man. Shirt pf Ae, Q 
Mfrs. I... & H..2 Q 
Math. Alk.Wks.1! Q 
Do pf. i% @ 
Maxwell Mot 214 Q 
Do Ist pf % Q 
Do “4 pf I'y Q 
May De S. of.1% @ 
McAnd. & F Q 
McAnd. & F Ex 


Do pf. 





Kliectric = bd 


I 
*June 5 
*June t 














Booka 

Close 
July 3 
July 3 
July 21 
July 6 
July & 
July 5 
July 16 
June id 
*June iS 
"June 15 
*June 20 
*June 
June 
July 2 
June 2 
June 23 
June is 
June 12 
June id 
June & 


June 16 
June wo 
*June li 
June 19 


June 10 


Li 
2 

“ 

31 

#1 

531 

2 

ine 2V 
June 20 
*June 29 
*July 21 
J y 6 
*June 22 
June is 
June 2 
June 20 
*June 20 
July 16 
June 20 
*June 20 
June 18 
*June 26 
June 
July 14 
July 14 
Sep. 2 
June 19 
June » 
*June 3 
Aug. 3 
June 24 
June 15 


*June 2» 
*June 2 
*June © 


*jJune i 


) 
June .& 
June 15 

. 
> 


June % 


*July 10 


Aug. & 


*June 15 
*June 14 


June 16 
June 16 
June 0 
July i4 


*June 
*June 20 


June 20 
June 2 
July 2 
July 13 
July 13 
July > 
June 25 
July 16 
June > 
July @ 
June 





June 20 
fuly 21 
June 18 
lune “6 
June 26 
Jul i4 
*Ju > 








June 18 
June is 
June 30 
June 21 
June 1 
June 27 
Jul 1 
June 

Jun 

June 

June 

*June 19 
June 15 
June 15 
*jJune ® 
*June 9 
June i6 
June 2 


June 20 
June 25 


June 29 


*June 20 
*June 29 
*June tt 
*June it 
*June ll , 
*June 2 
*jJune 320 
*June 30 
*June 6 


Continued on Folic owing Page 
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Dividends Declared and Awaiting Payment .-continuee 


Pe- Pay- Books | P Pay- Book 

] Company. a ried. able. Close. Company. Rate. riod. abie. Close. 

Torrington C Q July June 2 U — Nat. G..2% Q July 14 June 30 

Torrington Co. . July June 20 | U. & El. pf.z14 — July 15 June 30 

Torrington -§1 . July June :« iw. s Glass... x — July 2 July 14 
July June: }. S. Sm., 








‘Continued from Preceding Page 


Pe- Pay- Books 


Company. Rate. ried. able. Close. Torrington ST } ; fk 
Midwest Oil pf. 2c July 20 *Jul ‘ rrans. & Wms. EM. ...s...61.28.0 July Fe 
McC. St... C. 2 July j me } _ Steel Forg. .$1.2 7 
a | Underw’d Type. 114 


pen Do pt. 1% 
ee 
J 


July > July 6 D woaces. ct tae July 

July 2 June _— 

July June 1 Mini «oe. MOC QO Aug 
Seo’ i: : : By Avg. 1 
Sep. hk Mi P  cevecrme em, AUS 
June : 
*June Mi  aaweua - Aug. 1 
*June "te ‘opper. .& Sp. July 25 
July : Ute r & C.pf.l% July 
*June fa.-Car, C - Aug. 
*June 23 Do pf. K Q July 
June Victor Talk. M.5 July 
June 3 Do pf. . 15 July 


Magma Cop.. >— July 
re. Co: 13 Ex. Sep. 
Mass, ne July 

f July 


Ju 
U nder -w'd Type.1% 
Do pf. J 1 

Mexican | 1. ..2% July J 
} 
Ji 
J 
} 
J 


Do A 

Union Carbide. 
Un. Dyewood..1% 
Do pf. .. - 1% 
Un Dyewood $1 


ne 2 


Miami rc Aug. 
ich: ae pf.1% Q July 
Mid. W. Util. .50c July : 
Mohawk Min.. : United Drug. ..1% 
Mohawk Min..§e — Aug. July 3 | United Fruit...2 
Mont. Power..§25c 1 iv g | Unit. Utilities..1% 
Montreal L., H F In. Gas Imp. $l 
: Pap. Bd. pf.-% June 30 Warner (C ‘has. ) 
Shoe Mach..3c i June it Cc ‘o. of Del. » Ast 
", Shoe Mach. .t$1 Ex. y 5 June te 3 q i. % @ July 
. Sh. Mach.$2.50 Stk ;. 5 June ; ni 
| Do pf. § June “rs s siceeda @ July : Ju 
TY. S. Gyp. > an 200 June 2 : etsannee July 2 June 
U.S. mi . yr lo *June : felis F. ‘o. 1h July 20 *July 
; U.S. 8t Ship. 10¢ BM July *June 16 Westine. A.B.$1.7: July zt July 3 
| 0. Drug ist pf. Siige Q Aug. July West. E. & MLS July 31 Tune 
U. S. St. Ship..5e Ex. July *Junelé | Do pf. .. TIL July 16 June: 
Cs We Es ca oe §1 Sp. July 2 July : Io com. & pe.425 >— July 31 Juney 
ADV ERTIS EMENT. ADVERTISEMENT. 
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NOTICE OF CONSUMMATION 


oF 
PLAN OF REORGANIZATION 


Nat. 

Nat. 
Nat. 
Do Pp 


©L00 | O00! | ©| ©| oc LeLLp_oO 


oF 


The Chicago, Rock Island and Pacific Railway Company 


Te the Holders of Certificates of Deposit for Steck er for Debentures of The Chicage 
and Pacific Railway Company, under Plan and Agreement of Reerganizatior 
14, 1916, as modified November 26, 1916: 
Notice is hereby given that the new stocks will be deliverable at the offi 
_ positary, No. 16 Wall Street, in the Borough of Manhattan, in the City of 
, 1917, in exchange for and upon surrender of c certificates of deposit, and 
of said Plan including those below stated, viz. 


DEBENTURES: 

Each $1,000 of certificates of deposit for Debentures » 
ditions below stated, recetve: 

$1,000. par value in new 6% preferred stock, and 

$97.92 cash, 
(except that only $72.92 will be paid to certificates of dep: 
advance of the January 15, 1916 coupon). 

Holders of certificates of deposit must furnish Income Tax owner 
of payment to be inserted are January 15, 1916 and July 15, 1916; certifx 
received an advance of the January 15, 1916 coupon will require 
interest due July 15, 1916; all others, two certificates each for $25 a: 
1916 and July 15, 1916; the name of the security shoul 


‘ive Per Cent 


ip. Mines.....: 
t American. 
v.- Butte Min. 

W. Pwr. ptt 

’, Elec. pf.1% 
Ont. L. 


“Sr 
ereaneaneayar 


sceola C. Min.$6 
tis Elevator. .1\4 
SS PR |’: 
Ot. L:, H. & Py 
Dwens Bot. M.75c 
Dwens Bot. M.50c Ex ‘ 
_ 8 Mail ey 8 Da ader | due January 15, . j 9 a 
Pacific T. & T.1% Q y 16 > | Rock Island and Pacific Railway Company Twenty-Year I 
Pan- A. Deb.pf.1% Q ¥ une t STOCK: 
Each $1,000 par value of old stock represented by certi! 
plying with the conditions below stated, reccive 
$400 par value of new 7% preferred stock, 
$1,000 par value of new common stock, and 
$4 cash, namely, cash at the rate of $1 per share of new 7% 
amount that would otherwise have accumulated by way of d 
og “Heda Bye #3 15 | to June 30, 1917 at 6% (May Ist being the date fixed by the 
Pitts. a  * we date of payment of instalments). 
pone o- ot Scrip of Bankers Trust Company, Depositary, will be issued for fr 
Prairie ©. & G: preferred stock. No cash will be paid in respect of such fractions of sl 
Prairie P. L... changed for stock certificates on surrender of scrip in aggregate amoi 
ag . = Certificates of deposit for Stock must be endorsed in blank. Alt n 
in the name of the registered holder of the certificate of deposit, except 
request, in which latter case the assignment must be guaranteed to the 
and be accompanied by any stock transfer stamps requisite under any law o1 


Do pf. .. 
Prov facnce Gas. 
N. Ii. 
GENERAL: 
For convenience of depositors, certificates of deposit will also be re 
& Savings Bank, Chicago, Depositary, on the same conditions as above 
to New York. The initial issbe of all new shares will be made at New 
Certificates of deposit will be received by Bankers Trust Company 
moon of each business day. The certificates for new shares will be deli 
be paid as carly thercafter as practicable. 
Stock certificates will be issued in temporary form, exchangeabl« 
To un tificates as soon as the latter shall have been prepared. Application 
Revnalds (i) . | temporary certificates on the New York Stock Exchange. 
Dated, New York, June 29, 1917. 
=’ SEWARD PROSSER 
Scoville Mfg...2 Q , 2 June 23 |} NATHAN L. AMST! 
Scoville Mfg...10 Ex. ‘ une : } EMILE K. BOISOT 
Shar. St. Hoop.2 Q a CHARLES HAYD! 
Sarety car fi * .o B. W. JONES, JAMES SPEYER. 
‘a Il. or — une 15 } Secretary, DAVIES WAR 
ecurities Co. - } all S Jew Y <c City. Reorga 
teh R& Capt 1%, lo Wall Street, New York City "eden e 
Shattack-Ariz...50e. Q . ——_—_—— 
Te the Holders ef Debentures not Deposited under said Plan and Agreement of Reo 


only one 
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Reece But. M. 
Reece Fold. M. 1 
Regal Shoe es 
‘Dep Zz i. a 


os 
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Notice is hereby given that, pursuant to decree entered June 12, 1917 
District Court for the Northern District of Hlinois, Bastern Division, in 
entitled “American Stec! Foundries and Bankers Trust Company, as [Trustee 
The Chicago, Rock Istand and Pacific Railway Company, defendant, in Equit) 
been delivered to and received by Bankers Trust Company, as Trustee under 
January 17, 1912, between said Railway Company, of the first part, and Ba 
as Trustee, of the second part, the new 6% preferred stock of said Raily 
cash by said decree required to be delivered and paid to Bankers Trust Con 
July 2, 1917 Bankers Trust Company, as said Trustee, upon delivery and surr 
of the 20-year 5% Gold Debentures of said Railway Company not deposit tec 
and Agreement of Reorganization, accompanied in every case by the coupon: 
taining matured Janeary 15, 1916, and all subsequent coupons, will deliver and 
each $1,000 debenture and appurtenant coupons as aforesaid, the following 
$1,000. par value of the new 6% preferred stock of said Railway Company 
orate dividends at the rate S per centum. per annum from an« 
1917. 
987.92 in cash, being a sum equivalent te the interest which would have acer 
Scaaatiines Bans July 15, 1915 te and including June 3, 1917. 


Debentures must, if registered, be accompanied RY gecesi iestremernts of transfe bia 
Ne Income Taz ownership certificates witli be required. ctiicates ef stock will us furt 
Betrce be im temgerzry eschangeabie for definitive engraved certificates when prepared 


Dated; New York, Jene 2, 1917. 
gu BANKERS TRUST COMPANY, ac Trustee 
By H. F Wilsee 
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the officers frankly admit that some 
things were overlooked and some things 
left undone. This, however, was due to 
the fact that the organization of the ex- 
Position and conference was not under- 
taken until about three months ago 
Its success was all the more to the credit 
of the men who have already begun to 


° 300 manufacturers, selling agencies, | en other group gatherings which ex- 
Big Coal Increase banks and export interests were repre- | tended through today. The list of topics 
sented. Their exhibits made an unusu- | will suggest the wide range of industrial 

“ <a ally attractive aggregate. The decora- activities covered: Paper, textiles, ex- 
Secretary Lane Issues a tions were notably barmonious. The | port financing, leather and rubber 
unanimous comment of visitory was: goods, reaching foreign customers, Latin 

Reassuring Stateinent, Yhis is the most beautiful exposition | America, metals and machinery, prac- 
we've ever seen.” tical exporting, office appliances, trans- 

portation and shipping, Russia and the | plan, for the second annual Industria 


8 Econom 1e export conference was an equal j . : 
but U opted ” y | ecean ening last Monday with the Far East, chemicals and drugs | Exposition and Export Conference at 


nnalist | i er sessions, it included elev- Because of its experimental] character, | Springfield in 1918 
: I sg 


| 
| 


Svnertal Corresponde h i 
VASHIN# 


ADVERTISEMENT ADVERTISEMENT ADVERTISEMENT. 
a - 


The Missouri Pacific Railway Company 


St. Louis, (ron Mountain and Southern Railway Company 
REORGANIZATION 


To Hoiders of Certificates of Deposit 


iasued under the Plan and Agreement of Readjustment or Reorganisation of the Railway Companies above named 
»¢ by Depositaries for Committees approving said Plan of Reorganization, including 
Certificates of } Certificates of 


Guaranty Trust Company of om York Central Trust Company of New York 
140 Broadway, New York, 54 Wall St.. New York; for 
The Missouri Pacific Railway Company's See eet | cae a Ta aap | Company's 
**¥ive Per Cent First and Refunding Mortgage Fifty-Year Gold St. Loujs, Iren Mountain and Southern Railway Compaay's 
Bonds, due 1959 Stock 
( cosolicated First Mortgage Six Per Cent Bonda, due 1920; : Certificates of 
wet Five ~ Cent. Bonds, due 1917 o 
rat Collatera! Mortgage Five Per Cent Bonds, due 1920: and | Columbia Trust Company 
eungtoa Livisiun Five Per Cent. Fist Mortgage Bonds, due 0) Broadway, New York, fur 
1920 The Ley a Pacific Railway due 1S1T- a 4 
’ : 4 "er Cent. Bonds, due 1917; ant 
St. Louis, iron Mountain and Southern Railway Company's rust Fivo Por a 
biret aad Relunding M i gage Six Per en’ orty-Year Gold Firet Collateral M ortgage Five Per Cent. Bonds, due 1920; 
Boaoda, due 1952 : - ee 
Certificates of 
Ths Kansas and Colorado Pacific Railway Gemeenys 3 paler 
First I 2 Mortgage Lhirty-Year Six Pec Cent. Gold Bonda, The Farmers’ Loan and Trust Company 
i 22 William 8t., New Y ork for 
, The Contre! Branch Railway Company's 
The Central Branch yy | Comp anys 1o18 Firet Mortgage Four Per Cent. Gold Bouds, due 1919; 
Firat Mortgage > Cen told Bonds, due 1919 


The Central Branch Union Pacific Railway Company's | Certificates of 


Firat Mortgage ! *r Cent. Gobi Bonds, due 1948 4 
©The Leroy and Caneyz Valley Air Line Rallroad Company's American Fomet Sempgny 
rst M gage Bouds, due i026 WH State St, Sueton, ass., for 

Little Rock Junction Railway's 
ine Kansas City Hertnwestern + nano tage yw ot | Firat Consolidated Mortgage Siz Per Cent. Bonds, due 1916, 
‘ e id onds, Serica due 193 } . 





forte 33 
**Zoonville St. I is and Seuthete Rail oe Company's Certificates of 
First M eac | Ve ot. G Bonds, due 1951 
& tes ae ts Franklin Trust Company 
Lit:la Bock Junction Railway's 46 Wall St., New York, for 
Morteage Bis Pe : Bond 1e ! ni } ‘ 
. , e sOrVeaRe y 916. and The Kens 1s and Colorado Pacific Railway Company's 
Unsecured Claima against The Miasour ari way pauy | 4i Refunding Mortgage Thirty-Year Six Per Cent jold 


yo Mouatain and Sou Bonde jue 1938; and 


( tificates | Certificates of 
Bankers Trust Company First Trust and Savings Bank 
Ms ) | Chicago, lll, for 
**The Missouri Pac ife Raul “* Co: n pany + **The Kansas City Northwestern Railroad Company's 
r ari t is of 1905, due 1945; ri Mortgage Five Per Cent. Gold Bonds, Series A. due 1934 
néiae Martgage Five Per Cent. Gold Bonds of Series A, due February 1, 1965, 
and of Series C, due August 1, 1926, and General Me m9ritgage Four Per Cent 
(all in coupon form) ot Missouri Pacific Railroad Company (the New Com- 
ssouri to carry Out the Plan and Agreement of Reorganization as modi- 
inies first above named), together with Trust Certificates for Con- 
1d Common Stock of satd Missouri Pacific Railroad Company, all 
h bonds and for ich trust certihcates, are now ready tor dis 


“di State us to obtain the 
. re : nti irren i ertilicates of deposit to the respective 
~d the same. In the 3 case ant issues eadtied with asterichs (**) above (which are exchange- 
cates for preferred stock), the certificates of deposit so surrendered must be “ae 
names and addresses of the holders, and the new trust certificates and any checks for 
will be issued only in » the names of the holders as so stated. ‘] yrms of such 
1 the r ective Depositar Deliveries of the new securities will be made 
t rich certific ates »f d are so surrendered 
*rtificates of depo it is ssued by Ce; siral Trust Company of New York for stock, trust cer- 
\ ied in ¢t na ; borne by the certificates of deposit surren- 
; spe ! by separate instrument in writing by the persons surrendering 
5 in 'the latter case the certiicates of deposit surrendered must be asveninauted by 
New York State transfer tax stamps at the rate of two cents per share, and by such Federal tax stamps, if any, as 


may be required by United States law at tlic time of such surrend and the trust certi ates wi be issue 


All certificates of deposit surrendered to Depositaries must, unless in bearer for :, be accompanied by 
properly executed transfers thereof in blank. Signatures to transfers must be guaranteed to the satisfaction of 
the respective Depositaries, and, in the case of certificates of deposit issued by Depositaries in New York, every 
uch guaranty must be by a New York City bank, trust company or Stock Exchange firm, or by a bank or trust 
sompany having a New York a. bank or trust company as correspondent. 

. ftefund:ng Mortgage Bonds will be delivered with coupons due 
| subsequent coupons. The General Mortgage Bonds will 
17 interest trom June 1, 1917, and subsequent coupons 
’ : . , ' ys rag ! each series, and the General Mortgage Bonds will be in the « 
Springfield 5 Exposition $1,600 and and a j ler of a certificate of deposit entitled to receive new bonds of 
rhe to t ) sitary, V his certificate of deposit, written directions specifying r“in which Sé 
10M such holder desires the new bonds to be delivered; but ne holder of such new bonds or of ouich 
certificates of Gopeck will thereafter be entitled to exchange bonds of either denomination for the other, and in 
yminations are not specified ae aforesaid at the time of surrende f the certificates of 
es at their option may deliver bonds of either denomination 
ution of the new Presa Si cash adjustments in respect of interest 
leposit for the bunds in this paragraph mentioned, in the cases and in the manner 
the Plan. Adjustments for interest upon old bonds exchangeable for new bonds 
1917, the date from which the new bonds bear i: . but tmterest upcn the face 
f ! yvered by adjustments will be allowed to June 30, 193 In cases where no advances 
in respect of indavect have been made under the Plan, the total amounts adjust:uents payable in 


will be paid to 


1 tor 


se al issues, for each $1,000 principal amount of bonds, will be as follows 5% First and 
gage Bond e 1959, $27.75; Forty Year 4% Gold Loan mods, $22.20: Consolidated First 
: ition to any interest due on such bonds on or before May 1, 1917, and not 
>; Trust 5% Bonds due 1917 wey 4 First : ‘rai Mos (gage 5% Bonds 
on Mountain and Southern Railway Company's Firs nd Refun ting Mortgage 

and Colorado Pacific Railway Companvw's Bonds. $93.32: ] > 1 Branch Rail 
“A np: } ds (when exchanged tor 100% in new bonds), $7663; The Ce ! Branct U nion Pacifie 
London ruiy 2OTé (when ex anged — for | 00 ec in new bonds $21.02; The y and Caney Valley 
; » | I-oae noany 5° Bo > 5 } t N ' n Rail “ompany’'s Bonds 


5 ds, &2 3 f itv Northwester Na mad Company's 








and 27 and | » | ] ’ ion Rai!way’s B nds im z ion to any interest ul nN *~h bonds o yr 


be l l‘ 7 and no yet pa d ove by the “De nositarie 
South Western Bank Holders ad certificates of deposit for stock of The Missouri Pacific Railway Company who have paid only 
| the first instalment of $12.45 per share under the Plan, will not be entitied to receive the new securities until 
| 170 Feacherch St ee they shall have made the final payment ($37. 50, and interest, per share). Such final payment must be made on 
gave , — or before August 22, 1917, ender penalty of forfeiture. 
. } 1! Iractiona 1 T sts in bor rds a | votr t t c i te for + < bear 


American Military a 26, 1917 KUHN, LOEB & CO., 

ea” t6 Reorganization Managers 

Great Britain, Mrance i To Holders of Undeposited Bonds, Steck and Unsecured Clones 

a Seeees Huan fabs A dditic le ; of bonds, stock and unsecured claims, under the modified Pl: 

: t or the present be accepted by the respective Depositaries a anelek S 

; ’ ! ; and re tions as may from time to time be imposed by the undersigned Reorganization Mana 

Cox & Co. (France) Ltd. Paris gers, al bje in the case of stock, to the requirement that the Depositors shall pay in full, at the time of 

f $49.95 per share required pursuant to Article. Fourth of the Agreement of 
May 22, 





he chiei 


‘ ‘ making deposit, tlie sum o ’ 
aes ; ppecia Reorganization, together with interest thereon at the rate of six per cent. per annum trom 
2 Sd This offer is subject to withdcawal at any time without notice. 


Su Herbert Hambling Dated, New York, Juac * 1917, KUHN, LOEB & co., 
Reorganization Managers. 
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